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ADVERTISEMEN r. 
HE follewing work was written in 
January, 1769: the author intended 

to have reviſed it and publiſhed it at that 
time; but the Bargain between the Govern- 
ment and Company being ſo precipitately 
concluded, He thought it would have been 
then uſeleſs. The Author could wiſh to 
correct and explain ſome circumſtances, but 
as any alteration might give room to ſuſpect 
that the Author had obtruded his fentiments, 
formed on the PRESENT ſituation of the Com- 
panys Affairs in 1772, as the Opinions he 
entertained in 1769: He therefore now pub- 
liſhes it as it was, with all its defects: 
having only omitted part of a Paragraph, 
which was thought perſonal, _ 


g 2 


N. B. Vide Page 109 for Errata. 


"2 * 
TP 7 


— 


. 


The Right Hon. Lord North, | 


My LoxD; 


8 an Individual I am under no obli- 
135 gations to your Lordſhip; perhaps 
a man 14% philyſophic might think he had 
ſome ſlight cauſe of reſentment: but, as a 
Proprietor of India Stock, and as a Friend 
to the true and permanent Intereſt of the 

Eaſt-India Company, I think myſelf infi- 
: nitely indebted to you for that patient in- 
veſtigation and moderation which you have 
_ hitherto ſhewn. | 

The following pages written in the be- 
ginning of 1769 will ſhew there was, in 
the opinion of the Author, much reaſon to 


4 2 Have 


( wv ) 
have expected the deficiency which has hap- 
pened; impreſſed with this apprehenſion, 


any aſperity of expreſſion may be excuſed, 


at the ſame time he is ſatisfied in his own 


mind, that had your Lordſhip been the 
Miniſter when the laſt compact between 
Government and the Company was made, 


the preſent difficulties, which might eaſily 


have been foreſeen, would have been pre- 


vented by a rational and equitable agree- 


ment. 


The Author truſts your Lordſhip will 


continue the ſame moderation and temper 


in the proſecution of this great and impor- 


tant buſineſs 5 The Company can have NO=- 


thing 7o fear when their affairs are fully 
and minutely inveſtigated ; on the con- 


trary They muft receive the foſtering care 


of Parliament, when it is conſidered that 


in 


CJ 


in ten years the Company have brought 
into this Kingdom Goods ſold at their 


Sales for 428,853,000 


Of which Sum the Proprie- 


tors have received in Dividend 


only = « = = = < 


- =- 2 840,000 


. - ä 


The remaining = =- = = 1 3,000 


or r of the whole produce of the Sales, 
being diffuſed into the Public Stock of the 
Nation : and have, ſince that Period, paid to 


Government 


In Cuſtoms - - - - 7,585,000 


Quota to the Publick 2,200,000 


Indemnity on Tea - - 480,000 


—_— 


{10,265,000 | 
have exported Britiſh Goods and Manufac- 
tures to the Amount of { 5,124,000 


and paid for Freight, &c. of 
Shipping - — 0 = 


= = . $,000,000 


Such 


( vi ) 

Such a Company can have nothing to fear, 
in their Commerce, from a Miniſter who 
underſtands Accompts. | 

Extenſion of Dominion is an zrre/i/tible 
defire; The confiderate Stateſman muſt 
perceive India to be ſuch a FIELD, that, 
if once opened to the Imperial Force of 
this Country, our Powers, however great, 


would be ſwallowed up and vaniſh like the 


vaſt Rivers in the ſandy Deſarts of Africa. 
But whilſt left ſolely to the Company, the 
Government can calmly look on and fay, 
* Thus far ſhalt thou go and no farther.“ ; 

The Author has no other way of exonerat- 


ing himſelf from the obligation which he, as 


| | a Friend to the Company, owes your Lord- 
i ſhip, but by the tribute of applauſe from 
1 a pen which never did, nor ever will, pro- 
fiitute praiſe, by beſtowing it withont a 
i | perfect 


( vii ) 

perfe& confidence of its being fully me- 
rited ; He truſts the preſent difficulties of 
the Eaſt-India Company, will redound to 
the honour of your Lordſhip, and the 41 
finite advantage of this Kingdom, and that, 
if the Proprietors ſhould commit any In- 
diſcretions, your Lordſhip will ſtand forth, 
as Mediator, to ſay, Forgive them, for 
they know not what they do.” 


TY The AUTHOR, 
An Des. 17724 | 


Account ſhewing the Deficiency the Eaſt- 
| India Company will be in Caſh at the par- 
| _ ticular times ſpecified hereunder, ſuppoſ- 
ing the Dividend to be 12+ per Cent, 10 
per Cent. and 6 per Cent. and alſo ſup- 
poſing no Dividend to be made. 


ppo ng t | . N | 
— — No Dividend 
124 per Cent. ro per Cent. [6 per Cent. 


* 


iſt March, 17731 622,983 $33,057 919,179 423,353 
iſt Sept. 1773 1,043,437 968,585 


0350023 044,177 
ept. 1,821 1,402,117 82 £93 443-311 


N N. B. In the above Account the Company's 
bl Debt to the Bank is not included, viz. 


Old Bullion Debt = - - oo, ooo 
New Debt fi Novndbaa—_————c,qn9w- 
1 Bond Debt — = = — — — 100,000 © 
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GENERAL VIEW 
OF THE 
EAST-INDIA COMPANY. 


January, 1769. 
VERY man who conſiders the im- 


menſe reſource the Eaſt-India Com- 
merce has afforded this Nation, and the 


vaſt ſums it has annually paid to the reve- 
nue, muſt be greatly alarmed to ſee a matter 
ſo i important to this Country expoſed to ruin 
from the narrow views of ſkin-deep Politi- 
ctans who have dreamt that they are Stateſ- 
men, of Stock Jobbers whoſe thoughts 
go no farther than the pecuniary intereſt of 
the hour, and of Men who having acquired 


A | much 


(2) 
much in the Service of the Company ap- 
ply their accumulated wealth in endeavours 
to make a property of their parent. 


Actuated entirely by that duty and af- 


fection which every honeſt man muſt bear 
to his Country, I take up the pen not in a 


general unlimited ſervile defence of any Man, 


or of every Meaſure employed in acquir- 
ing to Britain that infinite benefit, which 
has thrown the whole Nation into aſtoniſh- 
ment, and has raiſed expectations in ſome, 
and views in others, which every good Ci- 
tizen muſt wiſh to find reſtrained. 
It is a point to me ſo very obvious, that 
The Commerce to India can be carried on only 
by a Company, that I do not think it neceſ- 
ſary to ſay a word in confirmation of this 


poſition: J am certain no man who knows 
any thing of India will differ from me on 
this head, unleſs he is violently warped by 
reſentment or private views. | 
The ſource of the diſputes which have 


ariſen between the Adminiſtration of this 


King- 


» 
IJ 


Kingdom and the Eaſt-India Company is 
the great acquiſition of revenue in India, 
The Friends of Government, as they 
call themſelves, alledge that the Company 
have acquired by Conqueſt this Territorial 
Revenue and Dominion which by Charter 


as a Company of Merchants they 3 are inca- 
pable of holding. 


It ĩs neceſſary therefore to take a general 
view of the Company's military and politi- 
cal conduct, upon which the merit of their 
cauſe muſt reſt: I ſhall not examine what 
rights they poſſeſs from Charter; I will 
. only ſuppoſe they are entitled to thoſe 
which they have hitherto publickly held and 
enjoyed. 

The Portugueſe, after diſcovering the 
paſſage to India by the Cape of Good- _ 
Hope, enjoyed for a Century, almoſt with- 
out a rival, the Commerce to the Eaſt- 
Indies; the length of the voyage, the 
power of the Portugueſe in India and the 
uncertainty of ſo diſtant markets, deterred 

A 2 Individuals 


9 | 
N > * , 


4495 

Individuals of other Nations, even in that 
age of enterprize, from attempting to ob- 
tain a ſhare in the Trade, tho' it was well 
known to be very lucrative to it's poſſeſſors. 

The Dutch ſatisfied with being the Car- 
riers of Europe, had no thoughts of diſco- 
very or remote Commerce; 'till, in the latter 
part of the 16th century, their ſhips were, 
on various pretences, ſeized and their trade 
impeded by the Spaniards. Thus neceſ- 


fity conſtrained them to a vigorous exertion 


of endeavour. The hand of Tyranny al- 
ways wounds itſelf in a commercial Country 
and the *narrow-ſpirited violence of the 
Spaniſh Government gave Dominion, 
Wealth and Independence to the Dutch 
who were then Subjects. 

In 1587 Sir Francis Drake took a Por- 
tugueſe Carak which was the - firſt ever 
brought ta England ; „this,“ ſays Ha- 
cluit, “ firſt gave the Engliſh a particular 
** knowledge of the riches of the Eaſt and 

1 ** ENCOU> 


(SK 


*-encouraged them and their neighbours 
te the Dutch to undertake Voyages thither.” 
However ſome years paſſed without any 
attempt of either; and it appears from 
Parke's dedication of Mendoza's Hiſtory of 
China, to Sir Thomas Candiſh, that the 
obſervations and enquiries of this celebrated 
Navigator, in his Voyage round the World, 
ſtrongly influenced the Merchants to make 
the attempt, as Sir Thomas had found a good 
vent for Woollens by an Intercourſe with 
China. This dedication is dated in 1 589, 
and the firſt voyage undertaken by the Eng- 
liſh was of three Ships which failed early 
in 1591. It is probable this voyage was 
by an affociation of Merchants, though 
there was no Charter granted 'till 1600. 
The ill ſucceſs of the firſt voyage, not 
one ſhip returning, ſeems to have damped 
the ſpirit of Enterprize in England, as we 
find no thoughts of proſecuting the attempt 


for ſome years. 
The 


„ 
of Banda and Molucca, but it was ſome 
time before any Commerce was carried on 


with the Continent of India; and notwith- 


ſtanding the information of Sir Thomas 
Candiſh relative to a trade in Woollens 
with China, this important branch was 
ſcarcely opened till a few years ago; nor 
indeed any trade with China till, 40 or 50 
years after this report, ſome of Courteen's 
ſhips went thither. 

The Dutch taking the advantage of the 
diſorders which the extinction of the Por- 
tugueſe Sovereignty had introduced into 
their foreign Eſtabliſhments, on pretence 
of the Spaniſh War, ſoon ſubdued. almoſt 
the whole Portugueſe .Empire in the Eaſt. 

Commerce alone was the original View 
both of Dutch, and Engliſh in the Eaſt In- 
dies; but the former, allured by the facility 
with which they diſpoſſeſſed the Portu- 
gueſe and the infinite emolument of which 
that conqueſt gave them a proſpect, im- 

| imme- 


( 9.) 
mediately changed their ſyſtem and formed 
under the wiſeſt regulations an extenſive 
Empire. 

The Engliſh violently ſupplanted in the 
Eaſtern Iſlands by this powerful rival, and 
much reſtrained in other parts, turned their 
thoughts almoſt entirely to the Commerce 
of the Mogul Empire and Hither-India. 

Their Settlements were for a long time 
only Factories with a few Servants. In a 
period of years, the frequent exactions of 
the Country-Government induced the 


Company to form a military Eſtabliſhment, 
bat it was ſuch as would not now be thought 


ſufficient to man a Battery: Even towards 
the end of the laſt century the Garriſon of 
Fort St. George, under which Preſidency all 
the Eſtabliſhments on the Choromandel 
Coaſt and Bengal were ſabordinate, did not 
confiſt of more than Europeans; they 
had alſo ſome Topaſſes, who are black 
Portugueſe, and Peons, who are Indians. 
It would be uſeleſs to enter into a mi- 
nute diſquiſition of remote times: Indeed 


B for 
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of Banda and Molucca, but it was ſome 
time before any Commerce was carried on 
with the Continent of India; and notwith- 
ſtanding the information of Sir Thomas 
Candiſh relative to a trade in Woollens 
with China, this important branch was 
ſcarcely opened till a few years ago; nor 
indeed any trade with China *till, 40 or 50 
years after this report, ſome of Courteen's 
ſhips went thither. 

The Dutch taking the advantage of the 
diſorders which the extinction of the Por- 
tugueſe Sovereignty had introduced into 
their foreign Eſtabliſhments, on pretence 
of the Spaniſh War, ſoon ſubdued almoſt 
the whole Portugueſe Empire in the Eaſt. 
Commerce alone was the original view 
both of Dutch, and Engliſh in the Eaſt In- 
dies; but the former, allured by the facility 
with which they diſpoſſeſſed the Portu- 
gueſe and the infinite emolument of which 
that conqueſt gave them a proſpect, im- 

| imme- 


9 
mediately changed their ſyſtem and formed 
under the wiſeſt 3 an extenſive 
Empire. 

The Engliſh violently ſupplanted in the 
Eaſtern Iſlands by this powerful rival, and 
much reſtrained in other parts, turned their 
thoughts almoſt entirely to the Commerce 
of the Mogul Empire and Hither-India. 

Their Settlements were for a long time 
only Factories with a few Servants. In a 


period of years, the frequent exactions f 


the Country-Government induced the 
Company to form a military Eſtabliſhment, 
bat it was ſuch as would not now be thought 
ſufficient, to man a Battery: Even towards 
the end of the laſt century the Garriſon of 
Fort St. George, under which Preſidency all 
the Eſtabliſhments on the Choromandel 
Coaſt and Bengal were ſabordinate, did not 
confiſt of more than Europeans; they 
had alſo ſome Topaſſes, who are black 

Portugueſe, and Peons, who are Indians. 
It would be uſeleſs to enter into a mi- 
nute diſquiſition of remote times: Indeed 
B for 


10) 

for many years after the union of the two 
Companies, the Engliſh were mere mer- 
chants in India, the ſmall number of Sol- 
diers in their, Service being for nothing 
more than the protection of their Trade. 
I do not think the expedition againſt Or- 
mus, nor that for the recovery of their 
Eſtabliſhments in Bengal when expelled by 
'the Moors in the latter part of the 17th 
Century can be conſidered as Exceptions.“ 
The Company did not acquire any Terri- 
torial Revenue by either. 

It is not neceſſary to go higher than 
the General War which followed that with 
Spain in 1739. The Engliſh Company not 
being permitted to accept the offers of neu- 
trality made at this time by the French 
Company; their whole commercial Syſtem 

* The War againſt the Moors was undoubtedly in- 
famous and unjuſt ; but to urge this act of the old Com- 
pany, for which they ſeverely paid, as an accuſation a- 
gainſt the preſent Company, would be like General H. 


exacting money of the Jews at Gibraltar, becauſe their 
Forefuthers had crucified our Saviour, 7 


Was 


E 
was unhinged, and by the Interpoſition of 
Adminiſtration they were compelled to be- 
come more than Merchants. 

A ſmall Squadron was ſent to India on 
the eve of the French War under Commo- 
dore Barnet, that gallant and active Com 
mander took ſeveral French India- men, and 
harraſſed their Trade ſo much, that the 
French were obliged to equip an Arma- 
ment from Europe ia defence of their 
Commerce, to which they added more 
hoſtile views, and as ſoon as they found 
they had obtained the Superiority in India, 
they attacked Madraſs, which they eaſily 
ſubdued, having had a rencounter with the 
' ſhattered remains of Commodore Barnet's 
ſquadron, then under the command of Mr. 
Peyton, who after the action retired to 
Bengal: The immenſe loſs of the Company 
by the fall of Madraſs almoſt ruined their 
credit; not only this capital Eſtabliſhment, 
which the Company, not having ſufficiently 
adapted Military Ideas, could not defend 

ny from 
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( 12 ) 


from the attack of the French, fell a prize 
to them, but alſo ſeveral Ships bound 
thither, and others which eſcaped were 
diverted from their voyages at an immenſe 


expence. No one can doubt that the 
French Superiority at ſea was the cauſe of 


this diſtreſs, and as the Company had re- 
ceived no Military Aid from Government, 
it will be a very low computation if we 
eſtimate their loſs from a want of a due 
ſupport againſt the public enemy at Z, 

It cannot appear fingular that this lofs 
18 charged to the Public, as an Account 
bas been made out by Parliament of the 
Expences incurred by the Armaments ſent 
to India in the Public Service, for which 
it is inſinuated the Company are indebted 
to the State. 
It is a common opinion that protection 
is due from the Government to the Subject, 
and that the ſums paid in duties and taxes 
for the ſupport of Government gives a na- 
tural claim for aſſiſtance and ſupport. But 


{ 18 ) 

if this is not to be allowed to Se e 
the Eaſt-India Com pany, which has always 
paid a very large ſhare of the Public Re- 
venue, 'and that the Government is not en- 
gaged to protect them in common with 
other ſubjects, without a diſtinct conſi- 
deration; It muſt be obvious, if the pub- 
lic are ſpecifically to be rewarded for pro- 
tection, They are in equity chargeable 
with whatever has befallen the Company 
for want of protection, 

In the latter part of the war the Admi- 
niſtration, ſolicitous to regain the loſt re- 
putation of the Engliſh Arms in India, 
ſent out a numerous armament; but it 
only incurred, at an immenſe expence, a 
farther diſgrace to the Britiſh Arms, by the 
unfortunate fiege of Pondicherry. 

Dupleix was at the head of the French ; 
this man, perceiving the ſuperiority of Eu- 
ropean Traops, formed an extenſive plan 
of Dominion, and looking farther than 
merely to Commerce, determined to at- 
- tempt 


( 14 ) 
tempt the acquiſition of a Territorial Re- 
venue in India. 


The Engliſh had ſet the ne in mi- 
niature, by an expedition into the domini- 
ons of Tanjour; an unfortunate prince, 
who about ſeven years before had been de- 
throned there, came to Fort St. David, and 
implored the aſſiſtance of the Engliſh to 
re-inſtate him, very confidently aſſerting 
that no ſooner ſhould he appear, with a 
moderate aid, than his Title would be ac- 
knowledged. 

It was too precipitately determined by 
the Government of Fort St. David, in con- 
junction with Admiral Boſcawen to re-in- 
ſtate him; in conſideration of the aſſiſtance 
afforded him, the Company were to receive 
the Fort and Territory of Deve-Cotah, 
and to have all their expences paid. 

An Armament, of four hundred and 
thirty Europeans and one thouſand Seapoys, 
was ſent from Fort St, David on this expe- 
dition in April, 1749, aboard of ſome ſhips 

of 


( 15 ) 
of War; The expedition was conducted 


under the orders of Admiral Boſcawen, 
and the Fort of Deve-Cotah was taken by 
ſtorm. But Mr. Boſcawen and the Go- 
vernment of Fort St. David, convinced that 
any future undertaking againſt Tanjour 
would be attended with great difficulties, 
accepted of propoſals of accommodation, 
whereby Deve-Cotah and the Territory ad- 
joining, to the value of nine thouſand Pa- 
godas per annum was ceded to the Com- 
pany for ever; and this Territorial Re- 
venue and Dominion obtained by Conqueſt, 
the Company have enjoyed to this time 
undiſputed and unmoleſted.* - 

The Conſtitution of every Country de- 
pends more on common z/2ge, than on the 
written Statutes: whatever priviledges or 
prerogatives have been commonly acknow- 
ledged and exerted, have the force of a fun- 
damental Law. If this is not admitted, 


*The dethroned Prince had a penſion from the Com- 
pany, and reſided at Fort St. David. | 
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we if trace things to that ſource of Nas 


tural Liberty, where every Member of the 
ſociety has a voice of conſent neceſſary to 


make a Law binding on him. This is too 


high for the Claim of Prerogative Right. 
And if we do admit that priviledges ex- 
erted and openly poſſeſſed give a preſctiptive 
right, it muſt be allowed the India Com- 


pany have a right to the Territorial Re- 


venues acquired in India, 

As a Military Force remained in India 
after the Peace was concluded, greatly ſu- 
perior to what either of the Nations had 
hitherto maintained, it is not wonderful 
they were ſoon engaged in action. 

The death of Nizam-al-Mullick Soubah 
of the Decan, in 1748, gave riſe to a com- 
petition for the ſucceſſion to his Govern- 
ment. After the Perfian Invaſion under 
Nadir Shah, in 1736, the diſtant provinces 
were not dependant enough on the Court 
of Delhi to wait its appointments for fill- 
ing the vacant offices, but every one ſet up 


pleas 


deny) 


pleas who could form a party to ſuppotłt 
them, though they always made uſe of the 


Mogul's name to give a ſanction to their 
pretenſions. 


Nizam-am-Mullick left ſeveral Children; 
the eldeſt was in one of the higheſt em- 
ployments at the Mogul's Court, which 
he would not relinquiſh for any Provincial 
Views. Nazir Jing the Nizam's ſecond 
Son, and Mozaffer Jing his Grandſon, by 
a Daughter, were competitors for the Su 
baſhip; not much weight perhaps could be 
placed on the right of either, in a Country 
where the Government was merely official; 
but Nazir Jing was acknowledged by An- 
waradeen Cawn, who held the Nabobſhip 
of the Carnatick by the appointment of 
Nizam al Mullick. 

Moꝛaffer Jing had recourſe to the French, 
who, by taking Madraſs, and defending 
Pondicherry, enjoyed at that time a great 
Military* Reputation, Dupleix gladly em- 
braced the opportunity that offered of ac- 

C Comes 
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compliſhing his views, and ſupported the 
pretenſions of Mozaffer Jing with a Bat- 
talion : By it's aſſiſtance Anwardeen Cawn 
was defeated, and fell in battle on the 2 3d 
of July, 1749. 

Dupleix's machinations having ſucceeded 
in the Aſſaſſination of Nazir Jing, Mozaf- 
fer Jing, who was at that time a priſoner, 
re- aſſumed his claim of the Subaſhip and 
made Dupleix Governor of all the Coun- 
tries South of the Kriſtnah. | 

The French, elated beyond meaſure at 
this change of fortune, hoiſted Flags a- 
round the limits of Fort St. David; and by 
this indiſcreet manifeſtation of inſolent ſu- 
periority awakened the apprehenſions of 
the Engliſh; who, cautious of committing 
any a& which might be conſtrued a com- 
mencement of hoſtilities, had withdrawn 
their Troops, who had joined Nazir Jing, 
and continued mere SpeCtators of the con- 
teſt between Anwaradeen Cawn and Chun- 
da-Sahib; but now convinced that their 
| very 


n 

very exiſtence on the Coaſt of Choroman- 
del depended on the utmoſt exertion of vi- 
gour, they determined to ſupport Mah- 
mud Ally, the Son of Anwaradeen Cawn, 
who had eſcaped from the battle in which 
his father fell, and whom Nazir Jing had 
appointed to the Nabobſhip of the Carna- 
tick. : 

Mahmud Ally, immediately after the 
battle, had thrown himſelf into Trichina- 


poly, a ſtrong hold in which his Father's 
Treaſure was depoſited, and here he pre- 


pared for his defence. 

The various fortune of this war, in 
which the Engliſh and French acted as 
auxilliaries, is too well known from the 
elegant Hiſtory in every body's poſſeſſion to 
require any recapitulation here, 

The Indian War is to be conſidered in 
two points: From the commencement of 
Hoſtilities to the fall of Calcutta in the be- 
oinning of the laſt general war; and from 
that Time to the period when the Compa- 

C 3 ny 
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ny made an exchange of what they then 
enjoyed in Bengal, for the Duannee. 

Since the ingenious Author of the Hiſ- 
tory above-mentioned cannot yet ſatisfy the 
longing expectation of the Public by the 
continuation of his work, a ſhort Sketch of 
the General Outline may enable the Public 
to judge of the Company's conduct. 

In 1755 the great expences attending 
the Indian Wars made it neceſſary for the 
Company to reduce the Dividend from 8 to 
to 6 per Cent. and this meaſure gave a via- 
lent ſhock to their credit, as every body 
was convinced that ſuch a meaſure is never 
taken a moment 700 ſoon. There was great 
apprehenſions at this time of a war with 
France, - and in this critical Hour the 
Company were difpoſſefled of their Eſta- 
bliſhments in Bengal. 

When the advices arrived at Madraſs that 
Calcutta was fallen into the hands of the 
Moors, and that the Engliſh had loſt every 
footing in Bengal, the Adminiſtration were 


in 


1 
in hourly expectation of receiving an ac- 
count of the Declaration of War with 
France; they had, long before this time, 
received advices of an armament equipping 


in France for the Eaſt-Indies, but in this 


danger they maturely confidered and nobly 
determined to run all riſks to regain the 


Company's Poſſeſſions in Bengal by a Mili- 
tary Force, looking on the State of the 
India Company to be deſperate without re- 
gaining what they had loſt in Bengal, and 

conſidering the ſecurity of that Settlement 
immediately truſted to their charge, as un- 
worthy to be brought into queſtion with 
the general good, ſo much depending on 
the Engliſh re-cſtabliſkhment in Bengal, 
notwithſtanding Admiral Watſon repre- 
ſented that he thought they laid themſelves 
open to be taken by the French in the ah- 
ſence of the Squadron, thus weakened by a 
| detachment of ſo conſiderable a part af 
their Military Force, However public Ne- 
ceflity determined them to riſk every thing, 


and 


_ 


(03 
and Fortune ſeconded their Endeavours, 
Calcutta was retaken, and after ſome other 
hoſtilities a Treaty was made with the Na- 
bob Suraja Dowlah. 

This Treaty made by two Parties under 
mutual apprehenſions of each other, did 
not gain with either a confidence to be 
looked on as more than a Truce. The 
Engliſh Government thought they had ſuf- 
ficient reaſon from the conduct of the Na- 
bob to unite with ſome of his Officers who 
meditated a revolution. Hoſtilities were 
re-commenced and Victory declaring for 
us, Peace was reſtored to the Province by 
a Treaty with Meer Jaffier, who having 
the command of the Army was readily ac 
knowledged as Soubah. 

There is a very great diſtinction to be 
made between the conduct of the Com- 
pany, and the eventual conduct of their 
Servants abroad, directed by a preſent ne- 


ceſſity or apprehenſion; This revolution 
may perhaps be objected to, as unneceſſary 
— -: 


( 23 ) 

or indefenſible, but the Conceſſions made 
to the Compan y were not more than adequate 
to their hazard and expence. However, 
the defence of this or any other unpremedi- 
tated revolution is not neceſſary in the Com- 
| pany's behalf, as they cannot be brought as 
an allegation againſt the Company, and as 
this Event in particular has been publickly 

notorious for many years, 
y this revolution the Company acquired 
a very conſiderable Territorial Revenue, as 
Clive's Jaghire ariſes from the Quit-Rent 
ef the diſtricts then ceded to the Company. 
As the poſſeſſion of this Revenue has been 
publickly held by the Company, no claim 
of Right can ariſe againſt the poſſeſſion, 
unleſs it be grounded on the odious. Foun- 
dation of Nullum Tempus, extended not 
only to antient poſſeſſions of the Crown, 
but to prerogative Claims, which Law how- 
ever rational in antient Times, appears un- 
reaſonable at preſent, when the Revenue of 
the Crown does not ariſe from Royal Lands 
but 
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24 
but from Specifick Grants of Money, mads 
for the Support of the Crown, by the Re- 


preſentatives of the People. If there is an 


Inclination to reſtore antient cuſtoms; there 
is a fair Opportunity to act on the Spirit of 
this old Law Nullum Tempus, for as the 
ſource of it was the Alienation of the 
Crown Lands in a weak or wicked reign, a 
reſumption of Modern Penſions, in the pre- 
ſent diſtreſſed ſtate of the Civil Liſt would 
be entirely in the 0:/dom of that Law. 
Soon after the revolution in Bengal the 
province was invaded by the Shah-Zada; 
this Adventurer was ſon to the Mogul, who 
was kept ir thraldom by a Miniſter : The 
Shah-Zada endeavoured to raiſe a party for 


his Father's relief, and caſt his eye on Ben- 


gal, in expectation that the famed riches of 


that Country would enable him to effect his 
purpoſe. During the adminiſtration of an 


arbitrary, ſelfiſn Miniſter, the diſtant pro- 


vinces are never in a due ſtate of obedience 
to the Throne, for conſcious that the Mi- 
niſter 


* | 

niſter muſt be deeply engaged in ſupporting 
his own Intereſts, They throw off all ſub- 
jection but in name. In this ſtate Bengal 
was; independant within itſelf, it only 
paid a nominal obeiſance to the Mogul; 
ſuch was plea enough for the Heir-Apparent 
to make an incurſion where, if he could in- 
duce the Government to pay a Sum for his 
Countenance, he did not doubt of forming 
a party ſufficient to effect his W 
poſe. | 

This Invaſion renewed the War in Ben- | 
gal; The Miniſter ſacrificed the Intereſts of 

his Sovereign to his own ſecurity, and bet- 
ter pleaſed that Bengal ſhould be independ- 
ant of the Throne, than inclined to a 
Prince from whom he had nothing to hope, 
but much to fear. He declared the Shah- 
ada a rebel, who found no appearance of 


effecting any thing in Bengal but by F orce 
of Arms. 


Sujah Dowla the Nabob of Owde, jea- 
lous of the victorious fortune of the Eng- 
D liſh, 
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( 26 ) 
liſh, naturally formed apprehenfions that 


their views were not confined to Bengal, 
and thinking the day would ſoon come 
when theſe Strangers ſhould carry their 
arms into his Country, he therefore did 
not oppoſe the Shah-Zada in the invafion 
of the Bengal Province. 

Clive, then Governor of Bengal, took 
the Field to protect the Provinces, and 
marched as far North as the Caramnaſla, 
The Shah-Zada not venturing to try his 


fortune againſt the Engliſh Army, fted 


before him and retired to Owde ; this 
happened in March, 1759: And on 
Clive's return from this expedition he re- 
ceived the Jaghire from Meer Jaffier, and 
the dignity of Omrah, from the Court 
of Delhi. 

In November following the Dutch in- 
vaded Bengal; the Company by their 


own Ships and Military Force, without 


any aſſiſtance from the King's Troops, 
warded off a blow which threatened total 
ruin 


('27 ) 
ruin to the Engliſh in Bengal, from an 
Enemy the moſt formidable they had ſeen 
in that Province, and from whom in 
other quarters they had antiently ſuffered 
greatly. 

Clive left India ſoon after, and the 
Shah-Zada made another attempt on 
the province; this war was attended 
with an infinite Expence, and reduced 
the Company to the brink of Deſtruction. 
but Carnac by a deciſive victory put an 
end to the War, and the Shah-Zada 
threw himſelf into our hands. 

Before this action, whilſt every thing 
was in ſuſpence, a revolution in the Go- 
vernment of Bengal was effected, with- 
out bloodſhed, though not without a de- 
gree of Violence ; by this change Meer 
Coſſim was placed in the Nabobſhip, 
Meer Jaffier had never given much reaſon 
for confidence, and perhaps the inſtances 
he had ſeen of ſuperlative political dif- 
fimulation in the firſt revolution, had 
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taught him to place little reliance in any 
Treaty with us, His diſſatisfaction was 
ſoon viſible, and in the late Invaſion by 
the Dutch, his conduct was, at leaſt, am- 
biguous. By his weakneſs and inability 
the Government was become contempti- 
ble, and by this means, added to his 


jealouſy of the Engliſh, the internal 
ſtrength of the province was very inade- 


quate to the Enemy he had to oppoſe. 

Without entering into the merits of 
this revolution in favour of Meer Coflim, 
it is enough to ſay, that the Company 


acquired in 1761, a Territorial Revenue 


of Goo, oool. per annum, for the ſupport 

of the encreaſed Military Eſtabliſhment. 
At this time the Shah-Zada had offer- 

ed the Duannee-ſhip of Bengal to the 


Company, but Mr, Vanſittart, then Go 
vernor, did not think it for the Intereſt of 


the Company to accept of this offer, nor 
to unite in his ſupport as ſome of the 


Council propoſed. The Shah-Zada was 


there- 


( 29 -) 


therefore - eſcorted out of the Province 
with a ſhew of Friendſhip, and took up 
his reſidence with Sujah Dowla, the 
Nabob of Owde, peat 4.8 
It is not at all neceſſary to enquire, 
and too diſputed a point to determine, 
whether Coſſim, from the moment of his 
entering into the Government, projected 
the expulſion of the Engliſh, as ſome in- 
fiſt, or if their violences drove him to deſ- 
peration as others aſſert : the period of his 
Government being ſhort, when he was ex- 
pelled the province, he retired to Owde, 
and the mutiny in our Army deceiving 
Sujah Dowla into an opinion that nothing 


was wanting to reduce the Engliſh to their 
former condition of mere Merchants; a 
powerful alliance was made, in which the 
Shah- Zada took a part, and the province 
of Bengal was again invaded: : The War 
laſted a long time, but Victory conſtantly 
declaring for the Engliſh, it was at length 
determined, juſt before Lord Clive arrived 


in 


( 30 ) 
in Bengal, his Lordſhip having been defired 
to return thither by the India Proprietors, 
who were much alarmed by the accounts 
which had been received from thence of 
the ſtate of their affairs. 

Whoever conſiders the Hiſtory of the 
Choromandel Coaſt, from the commence- 
ment of Hoſtilities to the Concluſion of 
the General War, will do the Actors on 
that Scene, as well in the Field as Cabinet, | 
the Juſtice to ſay there is not perhaps in 
any age or Country, a plan of conduct ſo 
wiſely and ſteadily purſued through a ſeries 
of infinite difficulties, and where ſucceſs 
never changed the General Line of Mo- 
deration, and Public Advantage. 

This War, as above obſerved, was under- 
taken from an obvious neceſſſty, and had 
no particular object, except a general op- 
poſition to the French Views of conqueſt. 
The circumſtances in which, Mr. Saun- 
ders, the Governor of the Choromandel 
Eſtabliſhments found himſelf, were ex- 


tremely 


| 8 

tremely critical, the danger was apparetit, 
but the event very doubtful; the French 
were prepared, we were not; there was 
great room to ſuſpect that an unſucceſsful 
endeavour would have brought the re- 
ſentment of the Company upon him, and 
it was very incertain whether the Miniſtry 
in England might not make a facrifice 
of the Government abroad, to keep or 
' prolong the peace at home; however when 
the circumſtances became urgent, he de- 
termined to take vigorous meaſures, and 
after a long and difficult ſtruggle ter- 
minated his Government, by a Treaty 
which had been in part planed at home, 
and placed the Carnatic in Tranquility. 

In ſuch circumſtances Mr. Pigot came 
to the Government in January 1755.—In 
1756 the Engliſh were expelled Bengal, 
and fortunately by various delays the whole 


of the formidable Armament from France, 


under the Command of Lally, did not ar- 
tive 'till the beginning of 1758. 
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( 32 ) 
Sdon after Lally's arrival F ort St. David 
was beſieged, and this place, which had 
colt the Company no leſs than L 12, 663 
in Fortifications, fell an eaſy conqueſt to 
ſo ſuperior a force. 
| Adlercron's Regiment having been or- 
dered home the year before, the Company 
for ſome months continued without any 
of the King's Troops, except a few Ar- 
tillery to affiſt them, and although their 
Force had been greatly weakened by the 
draught of ſo large a detachment to regain 
poſſeſſion of the Company's Eſtabliſhments 
and Commerce in Bengal; The greateſt 
part of the Garriſon which ſo gallantly 
defended Madraſs againſt the French, were 
the Company's forces, there being no more 
of the King's Troops in India than two 
Companies of Draper's Regiment arrived 
immediately before the Siege, and a Com- 
pany of Marines left by the Squadron at 
their departure for Bombay, whither they 
had failed to refit. 


The 


„ 4.58351 

The War on the Coaſt was terminated 
by the downfall of Pondicherry ; but if 
this had not been demoliſhed the conqueſt 
would have been of very little conſequence 
to this Kingdom, and this Demolition Was 

the Act of the Company's Government. 
: In 1762 the advices of the Spaniſh War 
arrived in India, at the ſame time it 
was recommended by his Majeſty that an 
Expedition ſhould be undertaken from Ma- 
draſs againſt the Philippin Iflands; in 
which enterprize the Miniſtry promiſed 
to indemnify the Company for the ex- 
pences which they ſhould incur. This Ex- 
pedition was not a matter in which the 
Company thought themſelves much inte- 
Teſted, except as it might be conducive i in 
accelerating a General Peace, The Com- 
pany's Government however undertook this 
Expedition, which was attended with ſuc- 
ceſs, though no national advantages were 
thereby acquired, the Peace being con- 
cluded before any Advices were received of 
E the 


9 


the Conqueſt, and no Stipulation made in 
the Treaty on this Head, perhaps becauſe 
our Negoctators had no idea that the Com- 
pany would act on ſuch public-ſpirited 
grounds. 

The War on the Choromatidel Coaſt 
had been begun as an Ally of the Nabob 
of Arcot, Mahmud Ally Cawn; very large 
ſums had been advanced him by the Com- 
pany for the Expences of this War; when, 
by the expulſion of the French, the whole 
of his Territories were brought under his 
Government and Authority, It was 
thought reaſonable, by a Majority in the 
Adminiſtration at Madraſs, that the ex- 
pences of the Siege of Pondicherry ſhould 
de charged to his account: When the Go- 
vernor acquainted him with this reſolution 
he replied that It was his deſire thofe 
attending the Siege of Fort St. George 
might be placed to his Account alſo; as 
* he had more pleaſure in the. preſervation 
« of his Friends than deſtruction of his 


Enemies. 
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Perhaps the only reprehenſi- 
ble part of the Company's Conduct on this 
Coaſt is in relation to this debt; for, as the 
Nabob very juſtly obſerved in private to 
the Governor, although the expences of the 
War at firſt might with propriety be charg- 
ed to his Account, yet, after the General 

War was declared, the French and Engliſh 
became Principals, 

Succeſs generally inſpires an inſatiable 
thirſt of conqueſt and acquiſition; there 
were ſome who wiſhed to add the Northern 
Circars to our Poſſeſſions in the Carnatick; 
but the Plan adopted by the Governor was 
to confine our Views into as narrow a com- 
paſs as was conſiſtent with the Peace of 
the Carnatick, and thereby be enabled, in 
caſe of Neceſſity, to afford an effectual aid 
to Bengal: He therefore oppoſed theſe 
Schemes of Extenſion, and left the Nabob 
of Arcot in poſſeſſion of Countries equiva- 
lent to what had been enjoyed by former 
Nabobs; the Diſtricts ceded to the Compa- 

— 2 | ny 
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ny to the amount of L :100,000 per annum 
being nearly adequate to ſuch as were not 
formerly appertaining to the Province, and 
had been brought under his Authority by 
our Aſſiſtance, 

Inſtead of a Territorial Revenue which 
had been. the mode hitherto adopted, by 
obtaining Ceſſions of Diſtricts to the Com- 
pany, Lord Clive received the Duannee of 
Bengal for the Company, in conſideration 
of certain payments ſtipulated on their part 
to be made to the Mogul and to the Nabob, 
in whoſe hand the Government of the pro- 
vince was to remain. 

There is a high degree of abſardity in 
admitting the right of the Company to a 
Territorial Revenue, as is done in fact by 
the Treaty, and denying their Fe to the 
Duannee. 

If the Duannee is to remain to the Eng- 
liſh, with whom can it reſt but with the 
Company? Can the Imperial Crown of this 
Realm become a Tributary to the Mogul? 

Can 


1 


Can It engage to pay a Sum to one of his 
Officers? Or are we to betray the National 
Faith by inſiſting that we are not engaged 


to maintain theſe ſtipulations, becauſe ſome 


men may alledge the power of our victori- 
ous arms was ſuch that we might have ac- 
quired the whole. 

If the right to all Acquiſitions in India 
be decided to the Crown, Every Engliſh- 
man muſt be convinced that the Libertics of 
this Country are in the utmoſt danger, 

It is the undoubted prerogative of the 
Crown to make Peace and War; the only 
Legiſlative power of Parliament here is in 
the Neceſſity of Supplies for carrying it on, 
which can be levied only by their Autho- 
rity: Although the moderation and virtue 
of the Prince may be a ſecurity againſt any 
attempts inconſiſtent with the welfare and 
Libertfes of the People, They muſt be 
very ignorant in Hiſtory who can 74:74, 
and hackneyed in the ſervility of the baſeſt 

Courts 
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1 
Courts who can ſay, that this is ſufficient 
ſafety through a ſeries of years. 
Not to mention the natural deſire of 


Power in the mind of Man, every good 


Prince muſt in his heart long for an increaſe 
of authority, when he reflects how often 
his benevolent intentions have been re- 
ſtrained by the want of power to put them 
in execution. Every bad one purſues it 


from the eagerneſs to indulge his Inclinati- 


ons. - But a good Citizen will conſider that 
only God is fit to have ſupreme and unlimit- 
ed dominion; and he will ſtand in the 
breach to oppoſe every acceſſion of Autho- 
rity to the Prince be He good or bad. 

The Birthright of Engliſhmen is not 
only a ſecurity of our properties, but of 
what is dearer than property—dearer than 
Life—the ſecurity of our Liberties —For 
this our Anceſtors often roſe in Arms and 
by their magnanimity we are free, —Let it 
not be ſaid we are degenerate, but let us 
deliver down that Liberty ſecure and unpro- 


faned 


\ 
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faned to our poſterity.—The Tinies do not 
require the courage of the Field; but they 
demand the ſteady, diſintereſted and rigid 
virtue of Council. | 

The Fundamental of our happy Conſti- 
tution is that the people alone can impoſe 
Taxes, and that the Crown ſhall depend 


on the Houſe of Commons for Revenue: 
Thus the neceſſity of Grants from Parlia- 


ment for the ſupport of Government ſe- 
cures the exiſtence of Parliament.—lIt ſeems 
to. be totally inconſiſtent with the Conſtitu- 
tion that the Crown ſhould have an inde- 
pendant revenue of Millions! 

Suppoſe 200 years hence there ſhould be 
ſuch a Prince on the Throne as Charles I. 
or James II. and a Parliament not entirely 
1 BS ſubmiſſive to their defires—lIf the Crown 
was in poſſeſſion of an Indian Revenue, 
What would become of the Conſtitution of 

this Country? 
The Roman Liberties fell a ſacrifice to 
Aſiatick Conqueſts. They who had amaſſed 
the 


"2 
4 
* 
5 
4 
I 
7 
[7 
Ms 
"3 
= 
x0 
: 
> : 
* 
3 
„ 
7 
4 
7 
* 
5 + 
* 
= 
bo. 
{4 
'S 
: ' 7 
1 
1 
| * 
: +4 
* A 
» 4h 
4 
U 
: * 
+ NY 
l 1 
©: 
wa 
+. vg 
af 
4 
1, 
* þ 
* 
F 4 
: - 
& - 
= 
= 
J -» 
i Ch 
; «44 
bt, 
"2 
#* 
* 
E. 
- 
47 
4 
* 
9 
U 
4 \ 
- * 
4 b 
_ 
9 
1 
+4 


— 2 f - - : 2 . . 
— og Fax — 2 2 
* —— 2 : 


_ 


— 


ys un — 

% & + _- lk * 1 1 "4 
3 2 2 

. 2 * = . < 1. N — 


8 
2 n=; 


— 2 
2 > 
"> * 


6 40) 


the plunder of the vanquiſhed Eaſt, ſquan- 
dered their ill-gotten wealth in the deſtruc- 
tion of their Country. | 
Great Fortunes have been acquired in 
India, but although New Families are cre- 
ated, there is none dangerous to Public 
Liberty: Not more than one equal to the 
Great Houſes of the Antient Peers, or to 
the New Houſes of Great Lawyers, 'of 
Stock-Jobbing Clerks and German-Con- 
tractors. . 

But if the Provinces of Indoſtan are to 
be under the rule of Adminiſtration, either 
Miniſterial Minions will, in reward for 
their ſervility and corruption at home, be 
ſent thither to the deſtruction of India and 
of our Commerce; or Viceroys fimilar to 
the Roman Pro-conſuls will haſten the 2 
of this Country. 

The Regular Mode of filling the Offices 
under the Company abroad is, by Perſons 
who go out from England as Mriters at an 
early age, and who on their arrival in In- 
dia 


(# ) 

dia are employed in the various Branches of 
the Company's Service till they ſucceed to 
Council, which ſeldom happens in a ſhorter 

| term than twelve or fifteen, and frequently 
not in leſs than twenty years: a power is 
lodged wi with the Adminiſtration abroad to 
{et afide from Council any man unfit by 
Want of ability ot general miſbehaviour; 
and a fit Perſon from the Council is nomi- 


nated by the Oburt of Directors to the Go- 


vernment, without however being appoint- 
ed in preference to men of ability and good 
Character, WhO ſtand before him on the 
Liſt. * 

Having how ſhewn that the Conduct of 
ths Company ddes not expoſe them to re- 


proach, but that they deſerve much from 


this Country; that the Company has en- 
Joyed without queſtion very conſiderable 


* For a partieulae Ae of the Company? 8 Genre 
ment, &c. vide Conſiderations on a Pamphlet, entitled 
ee Thoughts on our Acquiſitions in the Eaft- Indies.” 
Salt by. J. Nour ſe, Sc. 1772. 
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{ 42 ) 
-Territoriat Revenues, that the Duannee 
cannot conſiſtently remain in any but 
their hands; that a. Declaration of ſuch 
acquiſitions appertaining to the Crown 
would be dangerous to the Liberties and 
Conſtitution of this Country, and that 
the Regulations. of the Company's Ser- 
vice, faithfully adhered to, are the beſt 
ſecurity that can be deviſed for the good 
Government of India, by ſupplying the 
higheſt offices with wiſe and able men in 
due ſucceſſion, - which has been proved 
by experience, in a continued ſtruggle 
through difficulties for almoſt twenty 
years. The preſent ſtate of the Company 
is now to be taken into conſideration. * 
Without doing this it is impoſſible for 
any accommodation to take place which 
ſhall be mutually for the Intereſt of the 
Publick, and of the Company. Every 
plan, hitherto propoſed, bears more the 
appearance of a Borgaia between the Pro- - 
prietors 
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prietors and Miniſters, than of a ſecure 
and equitable accommodation berween the 


Company and the Publick; although the 


former are pleaſed to ſtile themſelves the 


Company, and the latter ſeem at leaft 
to think themſelves the Government. 
The Stockholder may fell out the hour 


after he has voted a Dividend, which has 
raiſed the Stock 100]. per Cent in a day, 


and it appears very obvious that the en- 


| creaſe of Dividend has been the ſole 
object of the ſeveral late propoſitions. 


On the other hand, it can ſcarce be ex- 


pected, when the tranſitory ſtate of Modern 
Miniſters is conſidered, that any ſet ſhould 
think further, than to what has a relation 
to their own ſhort period of Adminiſtra- 
tion ; and perhaps the diffipation and Ex- 
travagance of the Times, may have an 
influence on public meaſures : It is very 
natural for a Miniſter, whoſe (perſonal 
Eſtate is encumbered with Mortgages, and 
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who anticipates the future to anſwer the, 
real or ſuppoſed exigency of the preſent, 
hour, to carry the ſame Ideas to his Pub- 


lick Conduct, and like a good Chriſtian 5 


to take no thought for to-morrow. 


The Plan I ſhall propoſe is of a very. 


different nature; I avow my Attachment 
to the Company, and I have not fo bad 
an epinion of my Country, as to think 
the meaſure of its Iniquity is full, and 
that it is too far gone to be ſaved by A 
Patriot King, or by a Patriot Miniſter. 


I aſſume it as a point granted, that 
the Legiſlature of this Country can never 


be inclined to deſtroy the Company, and, 
therefore as a neceſſary Conſequence, that 


the Adminiſtration abroad is intended. to 
be left with the Company, though I do 
not think either the Publick or the Com- 
pany's Intereſt require the Legiſlature of 


this Kingdom to be kept i in Ignorance. 


When 


Pg 


' 


{ 4) 


When the Company 's Aﬀairs were be- 
fore Parliament two years ago, it was 


generally underſtood, that a Temporary 
Agreement was made for two years, that 


a convenient time might be given for ac- 
uiring all neceſſary information for the 
Legilltyre to come to ſuch reſolutions 
on ſo important a concern as became the 
Guardians of the Publick Welfare. I am 
much deceived if ſome conſiderable Mem- 
bers of the Adminiſtration did not pledge 
themſelyes for this purpole. 
The Grounds whereon Parliament re- 
ſcinded the Dividend, which the Proprie- 
tors, had voted of 12; per Cent, were 


becauſe it did not appear on a view of 


the Company' s Affairs, that they could 
conſiſtent with what they owed their Cre- 
ditors, make ſuch an increaſe of Divi- 


dend, whilſt their imple contract En 
remained unpaid. 


The 
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The Court of Proprietors ſeemed in 
ſome meaſure to be ſenſible of the equity 
hereof, by reſtraining themſelves from 
increaſe of Dividend till this Debt Wag 
diſcharged. 

Can it then be believed, that what is 
now called by the Directors the 7. reaſury 
Prop 7tions could have cone from Ad- 
miniſtration ? Does it nat rofl deck on the 


"Dignity of Pat Hament, by an implication 


that the Deciiion of the ſupreme Legiſ- 
lature in reſtraining the Increaſe of 
Dividend, whilſt the fimple Contract 
Debts remained unpaid, was unfair; or 
at leaſt, if they do not come from Admi- 
niſtration, that the Directors thought 
they might be bribed by the proſpect 
of a large ſum to let the Proprietors 
defraud their Creditors. Is it poſſible that 


the Treaſury could not only hear theſe 


propoſitions with patience, but reply, that, 
25 * could not have thought them- 


6c 5 ſelves 


5 4 


EE ww „ 


Fd wa 


2 wi toy the Provtietork: to -neteaſe their 
ec Dividend, had theſe. Proprietors offer- 
© ed a leſs ſum than 400, oo. If the 
Company 8 Affairs can admit an Increaſe 
of Dividend, the grounds of the re-ſcinding 
Bill are removed. If their Debts are 
not paid, Do the Adminiſtration mean 
that they will recommend to Parliament 


to guarantee payment of the Company 3 
Debts? Are they ſo little inquiſitive into 
the. ſtate of the. Company' s Affairs, as not 
to know that 75 very ſmall part of theſe 
Debts are yet paid? Or Do they mean 
to leave the Creditors to ſhift for them- 
ſelves, and get all They can? 

A Kingdom divided againſt itſelf c can- 
te not ſtand;” if this prediction be univer- 
ſal, the ruin of the Company is much to be 
feared, for ihe Individuals who form this 
Company and the Adminiſtration, who 


ought 


6 5 
ought to fuperintend and protect it, ate 16 
divided and all ſo little attentive to the 
real Intereſt of the Company and of the 
Public, that nothing leſs than a miräcle 
can ſave this important Matter from de- 
ſtruction, if theſe Ae are not ſpeedily 
removed. 


Before it is poſſible to form hy Sha of 
accommodation, it is neceflary to examine 
into the circumſtances of the Company. 

The Company's Stock is nominally 
4 3.200, ooo, on Which Sum the Propri- 
etors receive a Dividend; but as only. 875 
per Cent. has been paid in, the Company 
has only received £ 2,800,000 from the 


Proprietors, who are therefore liable to a 

Call of 12% per Cent. on their Stock. * 
The Company's Bond- Debt is a ſubjectz 

without a knowledge whereof, it is ſcarce 


1 This is a matter in which Men are not agreed ; 
; | ſome think the valuation of the dead ſtock was accept- 
s ed as an Equivalent for the 122 per Cent. 


poſſible 


1 

poſſible to form a juſt idea of the State of 
the Company's affairs. The Company ori- 
ginally ſoth and 1oth William 3d, 1697-98] 
tent Government the Sum of {2,000,000, 
and afterwards [6th Ann 1707] a further 
Sum of r, 200, ooo, making the Capital 
£, 3,200,000. But afterwards, by agree- 
ment with the Company's Bond Creditors, 
2, ooo, ooo of this was turned into An- 
nuities. In the late King's reign, 1742, 
the Company lent a further Sum of 
L, 1,000,000 raiſed on Annuities; ſo that 
the Government's Debt to the Proprietors 
of India Stock is only £ 1,200,000 : For 
although the Debt to the Company is no- 
minally £ 4,200,000, the Intereſt of 
LZ. doo, ooo is payable to the Annuitants, 
and has no connexion with the Intereſt of 
the Proprietors; The Annuitant's Money 
being kept in a ſeparate Caſh, and the 
Company having an allowance of {8000 
per Ann. from Government for keeping 
the Books, The Annuitants have the 


G _ colateral 


5 


colateral Security of the Company, but 
the preſent Bond-Creditors have only 
Government. Security for / 1,200,000 
Jointly with the Proprietors and all other 
Creditors of the Company, and the Intereſt 
of this Sum only, amounting to 36, ooo 
goes into the Proprietary Stock. 

The Company, on their making the loan 
of 2 Millions to Government in 1697, were 
impowered to borrow on Bond the Sum of 
4, 2,000,000. 

Afterwards, in 1707, on making a fur- 
ther. loan of £1,200,000 they had authority 
to borrow f, 1,500,000. 

In 1720 an Act for ſupporting public 
Credit empowered the Eaſt-India Company 
to engraft £1, 500,000 South Sea Stock, 
which a General Court of the India Com- 
pany, 3d January, 1720, had agreed to 


admit to be engrafted, viz. 


£ 640,000 to preſent Proprietors of £ 3,200,000. 
860,090 to preſent and new Proprietors. 


This 


1 


This Act enlarged the Company's power 
of borrowing, but at the ſame time very 
wiſely regulated the grounds on which they 
might borrow, confining them in the 
ſtrongeſt terms © not to borrow, owe, or 
te give ſecurity for, any other or greater ſum 
© or ſums of money than ſuch as ſhall be 
* really and bona fide expended and laid 
* out in and for the buying of Goods, 
Bullion or Commodities to be exported 
« for the proper account of the ſaid Com- 
e pany, or ſhall be otherwiſe employed in. 
cc their Trade, or ſhall be really and bona 
* fide lent on Bottomry on any Veſſel in 
« their Service.” This Act enabled the 
Company to borrow ſuch a Sum as might 
at the time of borrowing be due from the 
Public to the Company, or Y, oo, oo in 
the whole. 

Some alledge that as the propoſed en- 
grafting of South Sea Stock never took ef- 


fect, the Company have no right to bor- 
row by virtue of this Act; however the Act 
G 2 remem- 


WD 


remained in Force; and in a ſubſequent Act, 
in 1743, on the Company's agreeing to 
make a further loan of {1,000,000, all 

the powers and authorities that the Com- 
pany then poſſeſſed are confirmed in as full 
and ample manner as if inſerted in that act, 
and conſequently there can be no queſtion 
the Company are empowered to borrow 
the Sum ſpecified in the former act, which 
ſtood un-repealed.—-The act of 1743 em- 
powered them to borrow one million more 
than they were before authoriſed to bor- 
row. But a ſubſequent Act in 1749, for 
reducing the Intereſt, enacts That the ſe- 

„ yeral powers given to the ſaid United 
Company by ſeveral Acts of Parliament 
* now in force of raiſing Money by Bonds 
« under their common ſeal for the carry- 
« ing on the Trade of the ſaid Company 
* and lending Money on Bottomry or 
* otherwiſe as in the ſaid Acts, ſome or one 
of them, is mentioned, ſhall continue and 
* be in force, but that the ſums which the 


ſaid 


1 
e ſaid Company ſhall raiſe by Sale of An- 
« nuities by virtue of this Act as aforeſaid, 


« ſhall be by them applied towards the 


« diſcharge of their preſent Bond Debt, 
* and ſhall be computed and conſidered as 
* part of what they are ſo empowered to 
« borrow:” What change this a& made in 
the powers of borrowing I do not under- 
ſtand, but it cannot be conſtrued to extend 
farther than to Annuities ſubſcribed ſub- 
ſequent to that Act. 

It muſt be confeſſed the powers of bor- 
rowing are not ſo clearly defined in the 
Acts of Parliament as a Matter of this na- 
ture ought to be, Nor is it mentioned 
clearly whether their Bond-Debts abroad 
are included in the Sum; though it appears 
to me, that their Bond-Debt in general 
is meant as well abroad as at home. 


By the Annual Account of June, 1766, 


the Company then owed on Bond 
L. z, oo, ooo; the Government paying In- 
tereſt only on Y. I, 200, ooo, The Company 


therefore 
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therefore had to pay Intereſt on a Surplus 
of L. 1, 700, ooo, amounting to J. 5 1, ooo 
per anuum. 

Their Simple Contract Debts n In- 
tereſt amounted to . Soo, ooo. 

They were alſo indebted for Freight the 
Sum of /. 200, ooo, for which although 
they do not nominally pay Intereſt, they 
muſt in fact give an equivalent to the 
Owners by a higher rate of Freight, than 
they could engage Ships at, were their 
Payments immediate. | 

They alſo ſtood indebted to the Propri- 
etors of Private Trade, and to the Supra 
Cargoes for Commiſion /. 140, ooo. They 
pay no Intereſt on this Sum, but it is a very 
great injuſtice to the Proprietors thereof, 
to have their money withheld from them 
without any compenſation, and is ſuch a 
grievance a8 ought to be removed, either 
by prompt payment or by an allowance of 
Intereſt. 

They 


3 


They alſo owed for Tradeſmen's Bills 
L. 1 57,000, which is parallel to the caſe of 
the Owners of the Shipping, for if the 
Company do not pay ready-money they 
eannot be ſerved at the cheapeſt rate. 

They alſo then ſtood indebted for Cuſ- 
toms . oo, ooo. 

The Nett Sales of the Company were, 
in 1768, L. 3, 200, ooo. 

The Amount of Exports in Goods and 
Manufactures J. 545,000. 

The Amount of Cuſtoms eſtimated at 
£.8 50,000. 

The Home Expences of the Company 
in lading and unlading their Goods, Wages, 
Salaries, &c. 5 per Cent. on Nett Sales 
L. 160, ooo. 

The Amount of Freight, &c. for their 
Shipping £.500,000. 

The Commiſſion to Supra Cargoes 
{ 00,000. 


From hence we have a General View 
of 


1 
of the National Advantage attending this 
Frade. . | 
The General State of the Company's Af | 
fairs for one year will ſtand thus. 


Nett Sales L. 3,200,000 
Exports at L. 545. 0 : 
reight 500,000 
Home Expences 160,000 
Supra Cargoes 60,000 


Bills from India as 


per annual rg 200,000 
count, 1766 


Cuſtoms $50,000 2,41 5,000 


— — = ys oo — —— — 


Ballance in favour of the Company 785,000 
Out of this Sum 1s to be paid 
Intereſt to Bond Creditors . 50, ooo 


Do. on . Soo, ooo Simple 
Contract Debts 244000 
Dividend 10 per Cent: 320, ooo 
——ů 4,000 
Government 


- 400,000 794,000 


* 
— K —e0:᷑ — —-— — — — — 


Deficiency L. , ooo 


So that by this Statement the Company 
would at home annually have a Ballance a- 
gainſt them of /. 9, ooo after paying the 

+ | Dividend, 


| (\57-) 
Dividend, Intereſt on Bonds and Simple 
Contract Debts, and the Stipend to Go- 
vernment. It is indeed alledged the 
Simple Contract Debts are now only 


. 500,000 and conſequently the Intereſt 


only C. 1 5,000 inſtead of £.24,000; which 
would make the Accompt of Receipts and 
Diſburſements equal. But if the Accompts 
drawn up by the Directors be juſt, this 
cannot be true, for the Amount of the 
Sales is taken from the State of Sales ſigned 
by the Accomptant, as is the Amount of 
Exports; The Home Expences are univer- 


ſally allowed to be 5 per Cent. and the 


ſum total of this Article is not enough to 
admit any conſiderable Saving. The Freight 
was reckoned at /. 500, ooo in the Evi- 
dences given to Parliament, and ſtands at 
L. 5 20, ooo in the Directors laſt Eſtimate. 
The Cuſtoms have been eſtimated at 


L. ooo, ooo, and in the Directors laſt Eſti- 
mate they are reckoned /. 9 30, ooo, fo 
that this Article does not appear to be over- 


H rated. 
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rated. The Bills indeed are in this laſt 
Accompt reckoned only at . 228,000, 
but in the Annual Accompt of 1766 they 


ſtand at £.326,000, and in the above ſtate- 
ment there is no charge of the Indemnity 
for Tea, which ſtands at J. 108, ooo in the 
Directors laſt Eſtimate: This Eſtimate 
omits entirely the Supra Cargoes Commiſ- 
fion, which ſtands in the Annual Account 
of 1766 at £.60,000.—The Directors laſt 
Eſtimate encreaſes the Exports by Bullion 
L. 200, ooo. So that the above State, by 
which the Company's Receipts are made 


nearly equal to their payments, ſeems very 
favourable to the Proprietors. 


I ſhall 


C39 1. 
I ſhall add the altar Eſtimate for 
1769. 


Nett Sales — — CL. 3,673, ooo 
Deduct Cuſtoms L. 929,370 
Freight | 520,520 
Exports in Goods $500,900 
Bullion 200,000 
Home Expences 194,090 
India Bills 228,000 
Government 400,000 
Dividend 10per Cent. 320,000 
Intereſt on Bonds 50,850 


Indemnity on Tea 108,778 


Mtn 


3,451,608 


— — 


Omitted Ballance 222, 366 


Supra Cargoes 
Commiſſion, ſay only | 50,000 


Intereſt on ſimple 
Contract Debts, ſay only 15,000 


Exports under-rated 1 90 185,000 


— n 
L. 37, 366 


for on an Average of five Years the Exports 


amount to . 619, 126, and the Proprietors 
are to engage to export to that Amount.“ 


* 'This Average includes Military and Naval Stores, 
which they did not engage to export to any certain 


amount—but in 1769 and 1770, the exports (excluſive 
of Bullion) amounted to above £.600,000 each year: 
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So that by this Statement, the Ballance in 


favour of the Company, even if the Di- 
vidend is not encreaſed, is under £.50,000 


per annum, and therefore it muſt be Ob- 


vious their Charter would expire long be- 
fore they could pay off their Simple Con- 


; tract Debts, and the £.1,700,000 Surplus 
Bonds. Indeed this is the Caſe, even if 


we admit the Ballance of V. 200, ooo as 
ſtated by the Directors. Cranting that the 


Company ſhall continue in peace all the | 
time. | 


It muſt be very obvious from this State- 
ment, that the Company are not only un- 
able to pay ſo large a ſum as V. 400, ooo to 


Government, but even to continue ſo high 


a Dividend, conſiſtent with the views of 
Parliament, that the Simple Contract 
Debts and Surplus Bonds ſhall be paid off. 
Nor can any Mode of Accommodation be 
rational in itſelf, or equitable to the Credi- 
tors of the Company, that does not clearly 


ſpecify 
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ſpecify at what times theſe bebe ſhall pro- 
bably be diſcharged. 

The Warmeſt Friend of the Company, 
will not ſay that any part of this Nation, 
whether in a Corporate or Individual 
Capacity, is independant of the Supreme 
Juriſdiction of Parliament: No one will 
be bold enough to avow an open defi- 
ance of this Authority. 

No Law or Inſtitution can be formed 
perfect: Exigencies of times and circum- 
ſtances will conſtantly require reform, 
and it is ridiculous to ſay Abuſes ſhall not 
be corrected becauſe they were not fore- 
ſeen, or perhaps becauſe it would have 
been dangerous to have provided an ef- 


fectual remedy. It is the firſt duty of 


Government to interpoſe where abuſes 


are apparent. 


However ſacred private Property muft 
be conſidered in a Free State; this Secu- 
rity, in the eye of Legiſlation, extends 
only to the acquiſition of Labour and the 


poſſeſſion 
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poſſeſſion of Inheritance. Sharpers of 
every denomination, although they may 
elude, are not meant to be protected by 
the Law. | 
Unhappily for the Company, It's Inte- 
reſt is betrayed by a Crew of Speculating 
Proprietors who hold Stock without Capi 
tal, and who have in view immenſe Ac- 
quiſitions of Money by ſelling out on the 
Riſe. It is admitted the Legiſlature has 
a right to prevent Gaming in Skettle 
| Grounds, but it is pretended they have no 
Authority to reſtrain that ſpecies of it, 
which may in a day raiſe from the 
Skettle Grounds, Members of Parliament 
and Legiſlators of this Kingdom. | 
The ruin of Individuals and of Family's 
is in other kinds of Gaming thought an 
object not beneath the attention of Go- 
vernment, but, in ſome men's opinion, 
a foundation may be laid for the ruin of 
thouſands, and for the deſtruction of the 
Commerce, and Dominion of this King- 
dom, 


663 

dom, without the Legiſlature having a 
Title to propoſe relief. | 
It is pretended that Stock Jobbing is 
a fair Trade, and not Gaming, Theſe 
Men produce as an inconteſtible evidence; 
the example of the wiſeſt people in the 
World, the Dutch, who are the greateſt 
Stock- Jobbers. Before the Dutch are in- 
troduced into the Compariſon, an Act of 
Parliament ſhould be paſſed to make 
Bankruptcy, as in Holland, puniſhable 
with Death. The Gambler who, having 
ſtudied every chance of the Dye, and 
overcome every emotion of the mind, 
makes hazard the occupation of his Life, 
might with as much truth infiſt that 
his occupation is a Trade. Both ftand 
on the ſame ground; as both are confi- 
dent of Gain to ariſe, from the Loſs of 
ſome one, by their ſuperior Knowledge 
and Experience. Trade implies Buſineſs, 
by which the Induſtrious are employed, 
or 


>, 
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or - where conveniency * athers attends 
advantage to one's-ſelf. 

Having before mälled on the rights of 
the Company, and pointed out the great 
danger that would attend the right, be- 
ing any where elſe; It may ſeem that 
what has been juſt ſaid is a contradiction 
to theſe poſitions. But the Rights and 
Intereſt of the Company are very different 
from thoſe of the Individuals who form 
the corporate Body. 8 

The Proprietors of India-Stock have 
on all occaſions urged, that they ought to 
be conſidered merely as Private Merchants, 
entitled to all advantages they can acquire; 
and farther alledge that as Goyernment 
would not have made good their Loſs, if 
the Company had been ruined by the 

Fortune. of War, the Government cannot 
therefore without injuſtice claim apy part 
of what the Company has acquired. | 

Theſe Allegations bear a ſemblance of 
— and though perhaps no diſ- 

intereſted 


69 
jutereſted man is convinced by them, 
many: perſons have been confounded.” 
But examining, them to the bottom, 
nothing will be more clear than that the 
Proprietors of India Stock cannot be con- 


ſidered as Individual Merchants, and that 


they cannot be entitled to _ . n 
poſſeſſion which they claim. 

The F riends to the red is oY 
ways, inſiſted, that the India che 
is. no Monopoly but a Jaint- Stool. OTF O1 

A. Joint Stock is an N right 
granted. to a Corporate Body for the 


general advantage, from a R 


under ſuch reſtrictions the Commerce 
will be carried on, moſt to the Advan- 
tage of the Community, with an 1 
compenſation to the Parties concerned. 

A Monopoly, is an excluſive Grant to a 
few Individuals: for heir — 
_— 210 BnB0 <0 n Bio. 1 


The Proprietors of © a Joint-Stock can 
never be conſidered as Individual Mer- 
n: 1 chants, 


1 2 S o - 
— —„- — 2— — 3 — — — — 2 =— x — 
- - 2 — - — | KR — -- 4 - _ cg — = 
12 = = OY --IY * =. — - 


— 


— > 
— 


4*, 


. — 8 = * 2 : g * 
2 * 4 » * Yak if, 
— a 


= I. 


666) 
chants, becauſe the Individual Proprietor 
is not, and cannot be reſponſible in perſon 


and property for the Debts of the Joint- 
Stock: all he can loſe is bis Concern i in 
the Joint- Stock. 


And this alſo evinces the very great im- 
propriety in the preſent mode of the Com- 
pany's Authority, The Company's Stock 
being V. 3. 200, ooo comprehends 6400 
Qualifications. At preſent the liſt of 
Proprietors: contains 2120, which number 
much exceeds what it ever did before, 


and afifes from the many . Of 
theſe chere are | 


181 « ſingle votes which hold 7 907 , 500 Stock, 
and 306 Perſons, who hold more than } 
L. $00, poſleſs - 2,292 , 500 


Theſe 306 ought to have 4585 votes. 
$0 that the Proprietors of above + of the 
Stock, have only about 5 of the Authority. 
The old mode of having votes according 
to Property in Stock; was found to throw 
the power into the hands of a few, but 

3 6 the 
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the Modern mode of ſplitting Stock is 
worſe, in its Effects, as it makes a Ttade 
of the Company's Affairs, and the 'Houſe- 
hold Troops belonging to the Shipping, 
&c, ſupport an intereſt incompatible with 
the real . intereſt of the Company, and of 
the Proprietors who depend only on the 
Company' $ Proſperity, Whilſt the Di- 
rectors have ſo much at will in their diſ- 
poſal, they will always be Slaves to the 
intereſted Proprietors. etl, 8 

The Criterion of the Cenndy 8 Proſ- 
perity, is its being in à ſituation to 
purſue the great and important conceſ- 
ſions of the Charter in the manner moſt 
extenſive, moſt ſecure, and moſt for the 
Intereſt of the Nation, 


It having now been ſhewn that the 
Intereſt of the Company is very diſtinct 
from the Emolument of the Individual 
Proprietors, who at any particular period 
ferm the Corporate Body, and that theſe 
Proprietors cannot be conſidered as Indi- 


I 2 vidual 
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' vidual: Merchants, and: therefore, that the 
acquiſitions :of the Company cannot be 
compared to the property of fuch Indivi- 
duals gained by their Labours. It re- 
mains to be examined what is the ade- 
quate and ample compenſation to Which 
every Froprietor of £00 Stock, is en- 
titled under the Publick Sanction. 
The example of every day ſhe ws too 
plainly to admit a diſpute, that che Le- 
giſlature has a legal conſtitutional right 
for 4s eee N e to 5 deprive 
on an 2 3 3 which 
compenſation is not to be determined by 
the Fancy or Imagination of the Pro- 
prietor. | 104368 TRIS 
A mean is. nanall diftant from two 
Extremes: In like manner the relative 
extremes are equally diſtant from a cer- 
tain point; and if we ſtate. the Original 
Stock ſubſcribed at L£. 100. The Pro- 
prietor could not lois more than all, and 
thece- 


69 | 
therefore adequately can claim no more 
than a Compenſation of J. 200 for every 
4. 100 Original Stock. 

As this muſt be allowed to be an ade- 
quate compenſation, if the Proprietors are 
allowed a Dividend of 8 per Cent, it 
cannot but be acknowledged to be a very 
ample reward. And that every thing more 


ſhould be ſecured for the Publich. 


It has been alledged, the Limitation of 


Dividend, damps the Spirit of Enterprize, 
and reſtrains Commerce, by depriving the 
Proprietors of all object of Advantage. 
_ To this two things occur in reply. 
Firſt, Granting the Objection to be well 
grounded in general, Reſtraining the Divi- 
dend for a ſhort term; on acne 
Grounds, does not damp the Spirit of 
Enterprize in the leaſt: In 3 or 4 Years 
no conſiderable change can be effected in 
the Commerce, but if there could, the 
expectation of Proprictors who mean to 
continue long enough to reap any fruit of 
their 
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their Commercial Enterprize, could not be 
damped by fo ſhort a reſtraint, which 
promotes Improvements and Extenſion of 
Trade, by having a flow of Caſh at the 
Diſpoſal of the Directors. Buying Stock 
without property, is the only Enterprize 
this Limitation of Dividend would reftrain. 
The ill effet, an Increaſe of Dividend 
has had on the Exports will appear by 
the State' of Exports drawn up by the 
Accomptant; for the Amount of Exports 
from September 1764, to September 1766, 
was . 1, 586,647 but in the two ſuc- 
ceeding years ſince the Increaſe of Divi- 
dend only C. 1,042,932. So that the 
Exports are decreaſed in two years 
L. 543,715. Or /. 271,8 57, per Annum 
on an average. Indeed this muſt natu- 
rally be ſuppoſed, for as the Ex ports leſ- 
ſen the Aſſets at home, from whence 
the Dividend muſt be made, every mea- 
fore to encreaſe theſe Aſſets, may be ex- 
pected from Proprietors left unreſtrained. 
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It ſhall now be ſhewn that the Ob- 
jection is in itſelf groundleſs, and that a 
Spirit of Enterprize is not natural to the 
Proprietors, even had they no motives of 
Intereſt 'in an Increaſe of Dividend. 

Whatever motives and diſpoſitions may 
promote the Commerce of an Individual, 
it is obvious the Fund-Holder is influenc- 
ed by an expectation of an unincumbered 


Revenue, not depending on Accidents 


and the incertainty of Crops, or of 
Tenants, and which he has it in his 


power to diſpoſe of with facility, when-. 


ever his Commerce or other Concerns: 
require money. 

The: management of every Corporate 
Body muſt remain in the Directors, who 
alone have before them a view of the Caſh 


and Concerns of the Community, and who | 


from thence can alone be'fit Judges in what 
manner it is to be diſpoſed of. The Au- 
thority of electing theſe Members is always 
in the Community, and they have a natural 

right 


| 
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right of ſuperintending their Conduct, and 
where there is room to ſuſpect any ſiniſter 
or fraudulent intentions, the Community 
muſt have a power of over-ruling the Di- 
rectors, but undoubtedly this muſt be re- 
ſtrained to ſuch Inſtances, and cannot be 
meant to give the multitude the Common 
Management of the Company's Concerns. 
The General Courts ought in fact to be 
nothing more than a Court of Appeal. 
It is impoſſible for the Commerce of the 
Company to be extended or improved by 
any Ideas thrown out, or reſolutions formed 
in a General Court. Commerce fo diſtant 
muſt depend on ſo many concurrent cir- 
cumſtances that the utmoſt attention; and 
the moſt ample information only, can give 
a probability of Succeſs. to any new under- 
taking, or even to carry on the old branches 
in the manner moſt advantageous. | 
The more extenſive the Company's Com- 


merce is, the greater number of people will 
they employ, and the greater will be the 
2 95 extent 
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, 


extent of their Sales and Purchaſes; in this 


almoſt every Proprietor will be benefited 
either in promoting Perſons to Offices or 
in the general Trade the Company circu- 
lates: So that inſtead of damping the Spirit 
of Enterptite, fixing the Dividend, would 
promote it with thoſe whom the hope of 
encreaſed dividend would confine to the pre- 


ſent narrow path, leſt they ſhould not receive 


in due time a return for their adventure. 
Activity and Enterprize are not natural 


to a Trading Company; nothing can make 
them active and enterprizing but an over- 


flowing Caſh, and the ſuperintending eye 


of Adminiſtration ready to deprive the 


Company of their Privileges whenever 
theſe Privileges are abuſed or diſ-uſed. 

De Witt's Obſervation'is extremely juſt, 
and is fully exemplified in the converſation 
and public declarations of many who have 
a Share in the management of the Compa- 
ny's affairs: He obſerved the view of a 
Company was always to obtain a great Pro- 

K fit 
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fit on ſmall adventures, but that the na- 
tional Intereſt was to obtain a like profit on 
an extenſive Trade. 

Many People have declaimed and ſaid 
that an Increaſe of Inveſtment would do 
more harm than good by lowering the 
markets, ſo that a larger quantity would not 
yield more gain.—This is the very object to 
be wiſhed! we ſhall be able with a revenue 
at Bengal to carry on this Trade when other 
Nations muſt relinquiſh it—But, if we 

may judge from the State of the Inveſt- 
ments in India, this Plan ſtands no Chance 
of being adopted, for the Inveſtments of 

1768 are leſs, than thoſe of 1767 by 

1205, 97 5—viz. 


China 181, For 
Bengal 18,403 
Bombay 34,084 
Fort St. George 38, 304 
Mocha 39,124 


— 211,416 
Bencoolen encreaſed 5,441 


＋ 205,975 
9 
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At the ſame time that by their Statement 


of Caſh there remained at the ſeveral Set- 


tlements in India above One Million in 

Specie, vi 

Fort St. de. 11th May, 1768, 
excluſive of Subordinates £173,100 

Fort William, 14th March, 1768, 
excluſive of Chittagong and 

Maulda, and in hands of Dur- 

bar Refident — - = 431,169 

Bombay, 13th May, 1768 - 84,432 

Fort Marlborough, 31ſt Oct. 1767, 17,494 

Canton, 21ſt Feb. 1768, 


386,119 


£1,092,314 
So that whether we conſider the diſpo- 


ſition to increaſe Dividend or to reduce 
their Trade, it muſt be obvious the Com- 
pany demand a very ſtrict attention from 
the Public. 

During the late war als diſtreſs of the 
Company was very great: At home every 


reſource was drained to the laſt farthing: 


For the truth of this I appeal to thoſe 
K 2 SGBentle- 
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e 
Gentlemen who were in the Secret Com- 
mittee at home, for the ſituation of the 
Company. was too alarming for the inſpec- 
tion of zwenty-four, and to the Gentlemen 
who filled the Stations of Truſt abroad, 
They well know how near the Brink of 
a Precipice the Company then was.—And 
if the Company had become bankrupt in 
the war, the event which muſt have enſued 
to this Kingdom is ſufficient. to make any 
conſiderate man ſhudder. 
| Shall the Guardians of ſo important a 
branch of National Commerce, of Revenue, 
of Dominion, forgetting in a moment the 
evil hour which has paſt over, laviſhin the 
firſt ſun-ſhine day the ſtores for the winter? 
Will any one dare to ſay that a war in 
Europe, Accidents in India or other un- 
foreſeen events may not reduce the Com- 
pany to the ſame State of Wretchedneſs 
from which the ſpirited conduct of a few 
men lifted it up? Dare any one declare 
that he thinks the 9 are at this 


hour ? 


1 
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hour? Will in this year, be poſſeſſed of a 
Sum adequate to the expence of a general 
War? Which may ſuſpend their revenues 
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and muſt increaſe-immenſely their Military i 
Expences. It has been ſaid the Company 
had a million in reſerve when the late In- | 
; dian War was commenced; this is proba- 1 1 
ble from the following State of Military \ 
Diſburſements from 1754 to 1765 and Re- | 
cepts from the Indian Powers and from ＋ 
ceded Diſtricts: This Account muſt be "i 
authentic, as it is conformable to what the 1 
Company laid before a great Aſſembly. i 
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State of Expences incurred by War, and Sums received 


by the Company. 

Dear | Receipts | Expences Ballance 

. Revenue Sums received | | in favour of again} 

3 9 the Company 

1754 to 175 when lowered theDiv, from $to6 p. C. 430,193. 18. 11 439,000 
2756 1758 * EY. 14 7. 8. 7 1,480, oo0 
I 1,367. o. 0 4 71. 5. 27 N 
— 577 14. 4, 130,756, 4.0 1 6. — I } 1,618,000 
1761 22 6,798. 3. © 123,401. o. © 783,022, 13. 5 528, ooo 
1762 740,458. 19.0 63,281. 5. © 337,864. 19. 6 34,009 
1763 745,566. 12. © | 690,407, 2. 6 55,000 
3764 322, 145. 14. © 675,000, o. 0 937,834. o. 10 $549,000 
1765 1,046,934. 1. © 652, 500. ©. © 1,203,294. 11. 9 4965 


Revenues 3,698,006. 3.0 1,649,938. 9. © 8,242,082. 12, 9 | * 9 
d ums receiv. 1,649,938. Qs O | 


7 8,347,944. 12. Oo 


Expences not reduceable to any year 392,402. 2, 0 


| Amourtt of Military Expences from 1754 to 1765 8, 634, 574. 14. 9 
Receipts from Indian Powers and Ceded Diſtricdts 5,347,944. 12. 0 


C. 586, 6 0. 2, 98 

By this Account it appears the Eaſt In- 
dia Company expended in War, a Sum 
larger than their whole Capital, more than 
they received by theſe Wars; which ſum of 
£ 3,286,630 muſt have been either their 
Gains in Trade or Money borrowed during 
the War, for the Million in reſerve muſt 
have been ſoon expended. 

At preſent the Company, inſtead of 
having a conſiderable reſerve, have not yet 


cleared 
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cleared off their Debts, although the Pro- 
prietors have enjoyed an increaſed Dividend 
for two years, and have paid a large ſum 
as Huſh-Money for the pres of Go- 
vernment. 

But Grant for a Moment that the Com- 

pany have, from their poſſeſſions in India, 
a Proſpect of a ſum adequate to their Se- 
curity. Is nothing due to the Nation ? 

If the Company's Charter excludes their 
Fellow-Subje&s from all Intercourſe with 
the Countries in that vaſt extent, from the 
Cape of Good-Hope to the Strait of Ma- 
gellan, i e. From more than two-thirds of 
the whole Globe. May not the Publick 
inſiſt that the Company do extend the 
Commerce of this Kingdom, to the re- 
moteſt Limit of the World? 

Is it not the ſenſe and Spirit of their 
_ excluſive Charter, that the Trade to India 
ſhall be carried on to its utmoſt extent, 
ane it muſt be underſtood, that the ex- 
ceſſive profits of one Branch ſhall ſupport 


others 
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others Jeſs beneficial. In this Idea the 
Company have hithetto' ſupported Bombay 
and Bencooten ; They have made attempts 
in other places,” but by the over-bearing 
power of Rivals, the difficulty naturally 
attending ſuch Undertäkings, or the par- 
ticular circumſtances of the Company in 
| other quarters, The attempts made for 
50 Years paſt, have only drawn great ex- 
pences on the Company; but by theſe 
attempts, though unſucceſsful,” they are 
vindicated from the accuſation of Non 
5 Although hs can Affairs at 
Home are very far from being at preſent 
in ſuch a ſtate as.. to permit the payment 
of £ 400,000 to Government, or to allow 
a Dividend of 10 per Cent, to the Pro- 
prietors, the reſource of Wealth to this 
Kingdom, will be infinite, if the Com- 
pany is ſettled on a Publick Ground, and 
neither the Proprietors on One hand, nor 
the Miniſtry on the other, be allowed to 


pluck 


681 v 
pluck up the Corn by the Root, or cut it 
before it 1s ripe. 

No Country poſſeſſed of Mines was 
ever either rich or- powerful, The Ex- 
ample of Spain is before every body's 


eyes: Money unleſs it is the diffuſed ac- 
quiſition of Trade and Induſtry, adds to 


the Value of the neceſſaries of Life, and 
promotes Luxury, but hurts the Com- 
merce and Manufactures of a Country. 


The Revenue of a conquered Province is 


in its nature exactly the ſame as the Pro- 


duce of a Mine. Every Sum brought 
from India, unleſs ariſing from an ex- 
tended Trade, will increaſe the diſtreſs 
and haſten the ruin of this Country, by 
enlarging the Circulation and raiſing the 
Price of all the neceſſaries of Life. 
There is only One Means of preſerving 


this Revenue without the Evil. It relates 


to a National Object of the utmoſt Im- 
portance, at preſent almoſt deſpaired of, 
though ardently wiſhed by Rich and 

L Poor. 
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Poor. I mean the Diſcharge of the 
National Debt. If the Ballance ariſing 
from the Trade to India, after paying 
a Dividend of 8 per Cent. to the Pro- 
prietors, be appropriated to the Sinking 
Fund. The Publick receive all the Ad- 
vantages which can be deſired of Partici- 
pation, for by this means, and this means 
only, we can enjoy the benefit of our 
Acquiſitions without any of the Incon- 
veniencies,, as this Ballance being, appli- 
ed to the payment of the National Debt, 
. „„ Which is already in Calas, would 
not encreaſe the price of Neceſſaries, at 
the ſame time that it would lay a Plan 
for eſtabliſhing the Power and Dominion of 
this Country for ever. Perhaps India 
is the only quarter from whence there 
is any rational grounds to expect Relief, 
and this Mode of Participation being 
adopted,, the Surplus Bonds, and ſimple 
Contract Debts might be immediately 
converted into Government Annuities. 
5 ; February 
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February 25th, 1769. 


IN the preceding Pages I have not con- 
ſidered the Charter Rights of the Com- 
Pany, to acquire and poſſeſs Territorial 
Revenues, in India. f 

The Act of Parliament paſſed in the 3d 
year of the reign of George II. (1729) 
fo clearly defines the Rights of the India 
Company, that it is aſtoniſhing any Doubts 
could have ariſen on the ſubject. 

The preamble to this Act recites ſeve- 
ral Acts paſſed before this time in the 
Company's behalf, and the rights and pri- 
viledges granted in thoſe Acts, and in 
the Charters grounded on them, are herein 
confirmed. 

The preamble alſo obſerves that the 
Eaſt-India Company are poſſeſſed of and en- 
- titled to the Capital Stock of /. 3, 200, ooo 


and an additional Stock in Trade, ſeveral 


Forts, Factories, Settlements, Poſſeſſions, Ej= 
L 2 ales, 
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tates, and Hereditaments, for the benefit 
of, and in truſt for the Members of the 
ſaid United Company. 

And that the ſaid Company by virtue 
of the ſaid Acts of Parliament and Char- 
ters, ſome or one of them, claim to be a 
Body Politick, and Corporate and to haye 
perpetual Succeſlion—and alſo claim the 
hole and ſole Trade excluſive of all others 
in, to and from the Eaſt-Indies, and Limits 
aforeſaid for ever. | 

But that the ſaid Company being never- 
theleſs willing that all doubts touching the 
continuance of their Corporation, and of 
their right to the whole and ſole Trade 
within the Limits aforeſaid for ever, after 
the redemption of the yearly Fund, by re- 
payment of the Debt from the Publick, 
were content, and accordingly had con- 
ſented and agreed to ſubject their right or 
claim to the ſaid whole, ſole and excluſive 
Trade, to be redeemable or determinable 
by Parliament, in manner herein after men- 


tioned, 
10ned, 


16 


tioned, and have conſented and agreed that 
their preſent Annuity of V. 160,000, pay- 
able in reſpect to their Capital Stock, or 
Debt of /. 3,200,000 from the Publick, 
be, from and after the 29th of September 
1730, reduced to an Annuity of V. 128, ooo 
redeemable by Parliament in one years 
notice, after the 25th of March 1736, on 
payment of ſaid whole Capital Debt ; and 
are willing, have conſented and agreed to 
pay into the Exchequer on or before the 
24th of December, 1730, the ſum of 
L. 200,000, without any Intereſt or Ad- 
dition to their ſaid Capital Stock or Debt, 
for the ſame to be applied as hereafter 
mentioned, Bur uPN sUcy TERMS, 
CoNDITIONS, GRAN Ts, CoNnFIRMATIONS, 
ARTICLES AND PROVISIONS, NEVER THE= 
LESS AS HEREIN AFTER MADE, . 
Now for preventing any Doubts, Diſ- 
putes or Difficulties, that have been, or 
may be raiſed concerning the right or 
claim of the United Company, &c. to the 


whole wn 
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- *avbole and ſole Trade to the Eaſt- Indies, 


excliiſtve of all others, and for perfecting 
and compleating the ſeveral matters and 
things, ſo as aforeſaid conſented to, by the 
faid Company, and to the end the ſaid 
Company may be able to ſupport and carry 
on the Trade to the Eaſt-Indies, wit! 
Credit and Security, and improve the 

for the Benefit of this Nation, WI, <<, 


Company to pay /. 200,000, by the 
24th of December, 1730. oe 

After the 29th of September, 1730, the 
Annuity of 4. 160,000, to. be reduced to 
L. 128,000. 
On one years Notice after the 2 5th of 
March, 1736, and repayment of the whole 
Debt, of . 3, 200, ooo, and Arrears of 
Annuity, t the Anaulty to ceaſe. 
On any time or times after the 2 5th of 
March, 1736, the Capital Stock may be 
paid off in Sums not leſs than L. 500,000 


at a time, and as ſuch Sums are paid, ſo 
much of the Annuity to ceaſe. 


Not- 


| 1 
Notwithſtanding ſuch redemption, every 
Perſon who has a ſhare in the L. 3,200,000, 
or of, in or to a proportional part, ſhare, 
or Intereſt in the ſaid additional Stock, 


Stock in Trade, or Money paid in for 


carrying on the ſame, or in the ſaid Forts, 
Factories, Settlements, Lands, Tenements, 


Rights, Hereditaments, Poſſeſſions, Eſtate 


or Eſtates, of or belonging to the ſaid Unit- 
ed Company 


r unto which they 
gre, ſhall or may be entitled; and all and 
every Perſon or Perſons, &c. who ſhall 
have any part or Intereſt in the ſame, or 
to any future, or other additional Stock, 
Stock in Trade, Monies, Poſſeſſions, 


Rights, Hereditaments, or Eſtates, of, or 


belonging to, or that ſhall or may be ac- 
quired, gained or obtained, by the ſaid Unit- 
nited Company, or their Succeſſors, ſo long 
as they ſhall reſpectively have any ſuch 
part or Intereſt, ſhall be, and continue to 
be a Body Politick and Corporate, in Deed 
and in Name, by the Name of the Unit- 


cd 


. 
ed Company of Merchants of England, 
trading to the Eaſt-Indies, and by that 
name ſhall have perpetual Succeſſion, and 
a Common Seal, and they and their Succef- 
ſors by the name aforeſaid, ſhall be able 
and capable in Law, to have, purchaſe, 
receive, enjoy, poſſeſs and retain to them, 
and their Succeſſors, Lands, Rents, Tene- 
ments, and Hereditaments, of what kind, 
nature, or quality ſoever, and alſo to /ell, 
grant, demiſe, aliene, or diſpoſe of the ſame. 

And ſhall have, hold and enjoy all Bene- 
fits, Priviledges, Franchiſes and Rights, 
which by any former Act or Acts, or any 
Charter or Charters, founded thereupon, 
the ſaid United Company, might hold and 
enjoy, which are not herein, or hereby al- 
tered or varied. 

And all perſons at the time of ſuch 
redemption of the yearly Fund of 
L. 128,000, having any part or Intereſt 
in the principal Stock of L. 3,200,000, and 
in the ſaid additional Stock, Stock in 
Trade and Monies, paid in for carrying on 
the 


* 
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ont, Rights, Eftates, and Hereditaments, 
| aforeſaid acquired or purchaſed by, or any 


way belonging or appertainmg to the ſaid 
Compapy ; And all Perſons &c. that ſhall 
at any time after derive from them a right or 
title, notwithſtanding ſuch redemption ſhall 
have and continue to have and be entitled to 
the ſame, and to all future and other, the 
. Stocks, Monies, Poſſeſſions, Rights, Heredita- 
ments and Eftates, to be acquired, gained, 
belonging or to belong to the ſaid United 
Company and their Succeſſors, and to all 
Benefits, Profits, Priviledges and Advan- 
tages ariſing or to ariſe therefrom, in pro- 
portion to their reſpective ſhares therein, 

and the ſaid parts, ſhares and Intereſt, ſhall 
be aſſignable or transfered as ſhares in the 
Capital Stock at preſent. 


After the redemption of the yearly fund, 
or after one moiety or more ſhall be re- 
deemed by Parliament, the ſaid United 
Company, may from time to time, by Bye- 

M Laws, 


-( 1908)? 


Laws or Orders, to be made in their Gene. 
ral Court, declare and direct, how much 
and what part or ſhare, in the remaining 
Capital Stock or yearly fund, or in the ſaid 
additional Stock, and Stock in trad poſſeſ- 
fions, ſhall qualify any perſons, Members 
of ſaid Company, to be Directors for affairs 
of ſaid Company, and what ſhare ſhall 
qualify Perſons to vote in a General Court, 
and for electing Directors, and for their 
continuance or removal, 5 ee or 
Avoidance. | 

Notwithſtanding tha 8 the 
Company to enjoy the ſole Trade, ſubject 
to the proviſo of Determination; and any In- 
terloper ſhall forfeit Veſſel and appurtenan- 
ces, Goods laden thereon, and proceeds, 
and double the value as in the Act of 7th, 
George iſt. 

Company ſhall Enjoy all' Profits, Howes 
fits, Advantages, Priviledges, F ranchiſes, 
Abilities, Capacities, Powers, Authorities, 


Rights, Remedies, Methods of Suit, and all 
Penalties, 
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Penalties, Forfeitures, Diſabilities, Proviſi- 
ons, Matters and Things whatſoever, 
which by any former Act, or any Charter 

Founded thereon, or any Clauſe in ſuch Act 
or Charter are enacted, given, granted, pro- 

 wided, inflifled, limited, eſtabliſhed, or de- 


clared to, for, touchin gor concerning the ſaid ; 
Company or Body Politick or Corporate, jf 
either by name of General Society, &c. or ?. 
Engliſh Company, &c. or United Company, ll 
&c. not by this Act altered or intended to | j 


be altered according to the tenor and true 
meaning of the ſaid Acts and Charters, 
freed and diſcharged from all proviſos and ; 
Conditions of Redemption and Determination . 
therein contained, and the ſame and every A 
of them, are hereby ratified and confirmed i 
and ſhall be continued to be held and . | 
enjoyed, and be practiſed and put in N 
Execution by the ſaid United Company of 0 
&c, and their ſucceſſors, for the better and © | 
more effefual ſettling and ſecuring to them itt 
and their ſucceſſors, the whole ſole and ex= 5 . | 
” M8 cluſive Wil 


I. — — 
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N 

clufive Trade to the Eaſt Indies and parts a- 
foreſaid; and for the preventing all his Ma- 
jeſty's Subjects trading thither, and for ſe- 
curing alſo their Poſſeſſions, Eſtates and 
Effects, and governing their Affairs and Bu- 
ſineſs in all reſpects, as fully and effectually 
as if the ſame Profits, &c. were ſeverally 
repeated and at large re- enacted in the body 
of this Act, ſubject nevertheleſs to ſuch 
reſtrictions, Covenants and Agreements, 
as are contained in the ſaid Acts and Let- 
ters Patent now in Force, and not herein 
or hereby varied or altered, and ſubject alſo 
to the following proviſo. 

That at any time after March 25, 1766, 
on three years notice and repayment of the 
Capital Stock of / 3, 200, ooo, then the 
Right, Title and Intereſt of the faid United 
Company of, &c. to the whole, ſole, and 
excluſive Trade to the Eaſt-Indies and 
parts aforeſaid, ſhall ceaſe and determine. 

But Corporation of ſaid Company not 
determined thereby, nor the Company ex- 


cluded 
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eluded from carrying on, at all times, after 


ſuch determination of the right to the ſole, 
whole, and excluſive Trade as aforeſaid, with 


all, or any part of their own Joint Stock in 


Trade, Goods, Merchandizes, Eſtate and 
Effects, in common with other Subjects, 


had in, to and from thoſe parts. 


The Company are reſtrained from buying, | 
purchaſing, enjoying, or poſſeſſing, at any 


one time, any Meſſuages, Lands, Rents, 
Tenements, or Hereditaments, of what 


nature, kind, or quality ſoever, in the 
Kingdom of Great-Britain, exceeding in 


the whole the yearly value of £10,000, any 
thing herein, or in any former Act or Char- 
ter granted to ſaid Company, in any wiſe 
notwithſtanding. | 
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December 5th, 1772. 
. Act is fo clear and explicit, that it 


requires no comment; the privileges 
therein eſtabliſhed, were purchaſed, by 
agreeing to accept {128,000 per annum, 
inſtead of / 160, ooo, i. e. giving up 
£32,000 per annum, which amounts in 


forty-twa years to - F£1,344,000 


The Company alto ie a ſpe- | 
TO e bee 


"© 


£1 1,544,000 
Beſides celinquiſhing their Claim to the 


excluſfve Trade for ever, after the repay- 


ment of their Capital Stock. 


Theſe Privileges have been continued by 
ſubſequent Acts of Parliament, to the year 
1780. If the public re/ume any of theſe 
privileges, they muſt of neceſſity, pay to 
the Company the Sum above ſpecified 
5 es {1,544,000 
with Intereſt on {200,000, for 
forty- two years, at 4 per Cent 336, ooo 


{1,880,000 


SOME OBSERVATIONS 


ON THE 


PRESENT STATE 


OF THY 


Eaſt-India Company's Afﬀeairs, 


* 


—— — 


* 


OBSERVATIONS, &ce. 


HE Court of Directors ſay, they were 
- aſtoniſhed to find in July laſt, that 
the Company would ſoon be unable to 


anſwer the calls upon them for payments of 
Caſh; and aſcribe this to the Bills drawn from 
India, and the Indemnity on Tea: That 
the Bills drawn from India, by becoming 
due, have occafioned this deficiency may be 


true; but it is obvious Zheſe Bills could not 


be the cauſe of the preſent diſtreſs, for the 
Court of Directors acknowledge they had 
notice 15 Months before the Bills were 
preſented for acceptance, that ſuch Bills 
would be drawn and, after they were ac- 


cepted, they became payable at the end of 
one, two, and three years. On the 1ſt of 
| N March 
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March next, the Deficiency is Y. 520, ooo: 
Had the Dividend been reduced to 6 per 
Cent laſt year, before the General Court 
thanked the Directors for continuing the 
high Dividend of 12+ per Cent, The Com- 
pany would have ſaved in one year 


by reduction of Dividend L. 200, ooo 

and Quota to Publick in conſe- 

quence of the high Dividend, 400,000 
"© 600,000 


So that the preſent diſtreſs is owing en- 
tirely to the want of Foref, oht in the Court 
of Directors; 3 admitting that their proceed- 
ings had no finiſter motives. 

The. conduct of the Company 8 Servants 
abroad, in drawing thoſe Bills, is a ſubject 
foreign to the. preſent enquiry, which is 
neither intended to throw unmerited re- 
proach by inſinuation, nor to extenuate 
miſbehaviour, where ever it may be found, 
but to conſider the various modes propoſed 


of 


| ( 99) 
of relieving the Company's preſent Diftreſs, 
and to point out t which appears to be 


the moſt expedient. 6 

When the Court of Directors ſound that 
the Caſh would be deficient, they applied 
to the Bank for a Loan; But the Ditectors 
of that Company did not think themſelves 
authoriſed to encreaſe the Debt to the Bank, 
ſo conſiderably as the neceffities of the Eaſt- 
India Company required, though they 
agreed to lend . 100, ooo, on the Com- 
pany's Bond, and offered the further ſum 
of J. 100,000, on the private Bond of the 
Directors, who compoſed the Committee of 
Treaſury ; the laſt offer was not accepted. 

The Court of Directors alſo made appli- 
cation to the Lords of Treaſury for aſſiſt- 


ance from the Publick; and, on the encou- 


ragement they met with from their Lord- 


ſhips, went up with two propoſitions to that 
Board. | 
N 2 One, 
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One, to commute the Publick Debt, of 
L. 1,290,000, for the Arrears which were, 
and would become, due to Government by 
Avguſt 1773. 

The other was, for the ſanction of Parlia- 
ment to empower the Company ta borrow 
L. I, ooo, ooo, on Bond. bs 

The Treaſury very properly replied, that 
both theſe Propoſitions were inadmiſſible; 
as they tended to leſſen the Security of 
the Company's Creditors, and were con- 

ſequently a breach of Publick Faith. | 
The Company now, at the end of ten 
years Peace, owe in England L. 3,000,000 
on Bond, i. e. /. 1,800,000 more than 
the Bond Creditors have Publick Security 
for; beſides that the Company have a large 
Bond-Debt in India: Propoſitions of ſuch a 
. nature were fortunately made to a prudent 
Miniſter; had they been accepted, it muſt, 
be obvious the Company would have been 


expoled 
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expoſed to great danger, if not to deſtruc- 
tion. | 1 895 287 | 
The Increaſe of Capital has many in- 
conveniences attending it. The diſtreſs of 
the Company does not ariſe from a want of 
Money or Credit to carry on their Trade, 
but is a temporary want of Caſh, ariſing from 


an improvident management of their affairs; 


an Increaſe of Capital, it is true, relieves 
the preſent exigency, but occaſions a con- 
ſtant addition in the Company's Diſburſe- 


ments to pay the Dividend on that encreaſed 


Capital, and it appears from the Accamptæ 
that the Company's Sales will not admit any 
ſuch additional Charge conſiſtent with the 
neceſſary reduction of their Bond- Debt; the 
Security of the Company's Creditors does 
not in the leaſt depend on the magnitude 


of the Capital, but on the Property the 


Company have in the Public Funds, in 
Goods, &c. Suppoling the Company's 
g Capital, 
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Capital was £ 5, ooo, ooo, ind their Goods 
in Warehouſes, &c. no more than at pre- 
fent, the Crellitors of the Company would 
have no greater fecurity, but the ENTER 


much leſs. 8129 Nr. 

The following mode was delivered in 
writing to the Chairman of the Court of Di- 
rectors, What are his Sentiments the Au- 
thor does not know ; it is here given for the 
candid conſideration of the Public; as it is 
plain and intelligible /I have only added _ 
* a referted to. 


Nov. 885 * 772. 


6 It muſt be very 1 that a certain, 
8 is abſolutely requiſite to enable the 
Eaſt-India Company to continue their 
buſineſs. 

The objection mae by the Minifry to 
both the modes propoſed, ſeems to be ex- 


r ont acc beer re oem 


tremely 
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tremely juſt, from the conſideration that the 
preſent Creditors would thereby be deprived 
of the ſecurity. they now poſſeſs, and the 
Credit of the Company injured. f 


% By reducing the Dividend to | 6 per 
Cent, the deficiency on the iſt of March 
1773, will be £.519,176 and on the 1 


of September 1773, it will be L. 835,823 


on the 1ſt of September 1774, L. 826, 593. 

« According to the Eſtimate, made by 
the Accountant, of the Company's Afﬀairs 
for one year, admitting the Sales to be 3£ 
Millions; Bills of Exchange, /. 359,000 
and the Dividend at 6 per Cent ; the Bal- 
lance in favour of the Company will be 
L. 658,800 per Annum. Iſhall allow the 
Bills of Exchange to be /. 459,000, be- 
cauſe I can never be induced to think it 


can be O-conomy in the Company to borrow 


Money in India on Bond at 8 per Cent, 


when they can have it in England at 4 
per 


b 
| 
| 
| 
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per Cent; and am of opinion that the 
Company ſhould never have a large Debt 


abroad, except in times of Exigency when 
it will be inevitable. But if their Debt is 


large in time of Peace, the. neceſſary In- 


creaſe on an urgent occaſion muſt infallibly 
be ruinous in the event; but if the Com- 
pany's Credit is reſerved till the hour of 
diſtreſs, They will recover from the tem- 
porary preſſure. | 

© At the ſame time if the Inveſtments 
from India are leſſened, the Sales at home 
will decreaſe, and the Aſſets of the Com- 
pany conſequently diminiſh. 

« Admitting the Dividend to be reduc- 
ed to 6 per Cent per Annum, It is obvious 


that One Million would relieve all the dif- 


ficulties under which the Company at pre- 


| ſent labour. 


* If 'a Subſcription be opened for the 
Proprietors themſelves to lend One Million, . 
| .̃ , ooo, ooo) 


6 
(1,000;000,) at 4 per Cent per Annum, by 
this means the preſent Creditors would 


loſs no part of the Security, they now 
polieſs, and the Proprietors would relieve 
the Company from the preſent | diſtreſs 
without any injury to themſelves. 

“ Had this difficulty happened during 


\. a War, the ruin of the Company muſt in- 


fallibly have enſued ; it behoves us to be 
more provident in future, and therefore in 
the application to Parliament for their 
ſanction to this loan, it ſeems reaſonable to 
engage not to encreaſe the Dividend till all 
the Company's Debts in W and 
India are paid off. 

« By the Accountant's Eſtimate of the 
Company's Affairs it is apparent that the 
Ballance in favour of the Company, ſup- 
poſing the Dividend at 6 per Cent, and 
the Bills of Exchange at JL. 459,000 will 
W 4. 558,800 
Intereſt on 1 Million at 4 per Cent. 40, ooo 


O £518,800 


— 
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, 80 that by two years ſavings at home the 
Million ſo borrowed will be paid off; and 
this mode will be more expedient than a 
General Call, as ſach a Call might be very 
inconvenient to many Proprietors, and con- 


ſequently promote Stock-Jobbing at their 


Expence ; though there can be no doubt of 


railing ſuch a Sum by an open Subſcription, 


| for which the Stock-Holders will be ſecu- 


rity according to the Stock they hold. 
% The Company have oftener than once 


been ſaved from utter deſtruction by their 


Servants, and other Perſons under their 


Protection abroad, ſupplying them with 
Money, when their Affairs were deſperate 3 
and if half thoſe Fortunes which are talked 
of are real, there can be no doubt the 
preſent diſtreſs will vaniſh on opening a 
Subſcription.” 


Eſtimate 


—— — > - - 
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( 108) 
I ſhall conclude with obſerving that it 
appears to me the Dividend, in times of 
Proſperity, ought to be regulated by the 


4 | | 
| amount of the nett Sales; it is remarkable 


11 that on an average of ten years it has been 


exactly 10 per Cent. on thoſe Sales. | 


( 199 } 
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Page 17, Line 4, for Nizam-am- Mullick, read Nizam-al- 
Mullick. 
Page 19, Line 16, for auxilliaries read auxiliaries, 
Page 49, Line 3 from bottom, for £.8,000, read £.1,687. 100. | 
Page 54, Line 7, after 7 66 200,000, dele to end of the 1 
Paragraph, and read The Company pay Intereſt upon | 
all Ballances of Freight and Demorage, remaining un- 
paid, after the Ships have been cleared 12 Months. 
Page 56, Line 2, for—which 18 parallel to the caſe of the | | 
Owners of the Shipping, read For which, although they 
4 do not nominally pay Intereſt, they muſt 1 in fact give an 
equivalent for, &c. 
_ Line 16, for nett, read groſs. 
Page 23, Line 125 for Clive, read Lord Clive 
Line + from Bottom, after Law. f 


w 


[ 
Page 25, Line 7, „ after incurſion. | 


5 7 i | 
j \ por = Ie ha 155 0 for Clive, read Col. Clive, 


——————— 


— Line 11, for Carnac, read Major Carnac. 
Page 32 , Line 19, , after Artillery. 
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